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7KLVSDSHUDLPVWRXQGHUVWDQGDQGDQDO\]HKRZGLIIHUHQWLQVWLWXWLRQDOSUHVVXUHVFUHDWHG
E\VWDNHKROGHUVWHQGWRSURPRWHWKHJUHHQEXOOZKLSHIIHFWDQGWKHFRQVHTXHQWDGRSWLRQ
RI JUHHQ VXSSO\ FKDLQ PDQDJHPHQW *6&0 SUDFWLFHV DFURVV D VXSSO\ FKDLQ ,W
H[DPLQHV *6&0 SUDFWLFHV DGRSWHG LQ WKH VXSSO\ FKDLQ DV D UHVXOW RI SUHVVXUH IURP
SULPDU\ VWDNHKROGHUV DQG KRZ WKH\ H[HUW HQYLURQPHQWDO SUHVVXUHV $ FDVH VWXG\
PHWKRGRORJ\ KDV EHHQ DGRSWHG WR VWXG\ D IRFDO FRPSDQ\ DQ DXWRPRWLYH EDWWHU\
FRPSDQ\ORFDWHGLQ%UD]LODQGLWVVWDNHKROGHUV LQFOXGLQJFXVWRPHUV LWVVXSSOLHUDQG
WKHJRYHUQPHQW7KHUHVXOWVV\QWKHVL]HGWKURXJKHLJKWSURSRVLWLRQVKLJKOLJKWWKHHIIHFW
WKDW WKH LQVWLWXWLRQDOHQYLURQPHQWH[HUFLVHVRQJHQHUDWLQJ WKHJUHHQEXOOZKLSHIIHFW LQ
WKHVXSSO\FKDLQ
.H\ZRUGVJUHHQEXOOZKLSHIIHFWJUHHQVXSSO\FKDLQPDQDJHPHQWVXVWDLQDEOH
RSHUDWLRQVLQVWLWXWLRQDOSUHVVXUHV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DXWRPRWLYHVHFWRU

,QWURGXFWLRQ
,QDVHDUFKIRUVXVWDLQDEOHSURGXFWLRQDQGFRQVXPSWLRQ'XEH\HWDO:DQJDQG
+D]HQ  JUHHQ VXSSO\ FKDLQPDQDJHPHQW *6&0KDVEHHQJUHDWO\ H[SORUHG LQ
WKH OLWHUDWXUH 6RPH UHFHQW VWXGLHV RQ *6&0 KDYH H[SORUHG WKH GLUHFW DQG LQGLUHFW
UHODWLRQVKLSVEHWZHHQ*6&0SUDFWLFHVPRWLYDWHGE\FXVWRPHUV DQGE\HQYLURQPHQWDO
DQG ILQDQFLDO SHUIRUPDQFH /DDUL HW DO  RWKHUV KDYH LGHQWLILHG FULWLFDO IDFWRUV
UHODWHG WR *6&0 :X DQG &KDQJ  KDYH GLVFXVVHG WKH LQWURGXFWLRQ -DEERXU
 DQGGLIIXVLRQ +D]HQ&HJLHOVNL DQG+DQQD  RI*6&0 LQ RUJDQL]DWLRQV
KDYHSURSRVHGQHZPRGHOVIRULPSURYLQJDQGVHOHFWLQJVXSSOLHUVLQ*6&0/LRXHWDO
 KDYH SURSRVHG PHWKRGRORJLHV IRU PDQDJLQJ LQYHVWPHQWV LQ GHYHORSLQJ JUHHQ
VXSSOLHUV%DL'KDYDOHDQG6DUNLVKDYHDIILUPHGWKDWRUJDQL]DWLRQV WKDWDGRSW
HQYLURQPHQWDO PDQDJHPHQW V\VWHPV PRUH IUHTXHQWO\ LPSOHPHQW *6&0 SUDFWLFHV
'DUQDOO -ROOH\ DQG +DQGILHOG  DQG KDYH GHYHORSHG V\VWHPDWLF :RQJ :RQJ
DQG%RRQ,WWDQGELEOLRPHWULFUHYLHZV)DKLPQLD6DUNLVDQG'DYDU]DQLRQ
WKHJHQHUDOWRSLFRI*6&0
6HYHUDOVWXGLHVXVHVWDNHKROGHUWKHRU\RULQVWLWXWLRQDOWKHRU\WRDQDO\]H*6&0
6DUNLV=KXDQG/DL)RUH[DPSOHLW LVNQRZQWKDWVWDNHKROGHUVH[HUFLVHJUHDW
HQYLURQPHQWDOSUHVVXUHDQGLQIOXHQFHWKHDGRSWLRQRI*6&0SUDFWLFHV%M|UNOXQG
0RKDQW\ DQG 3UDNDVK  &KLHQ DQG 6KLK  /HH  DQG WKDW WKH PRVW
LPSRUWDQW VWDNHKROGHUV ZKHQ LW FRPHV WR DGRSWLQJ *6&0 SUDFWLFHV DUH FXVWRPHUV
0RKDQW\ DQG 3UDNDVK  &KLHQ DQG 6KLK  /HH  ,W LV DOVR NQRZQ WKDW
VSHFLILF LQVWLWXWLRQDO SUHVVXUHV FDQ PRWLYDWH FRPSDQLHV WR DGRSW VSHFLILF *6&0
SUDFWLFHV +RHMPRVH *URVYROG DQG 0LOOLQJWRQ  =KX 6DUNLV DQG /DL 
3UDMRJR7DQJDQG/DL+RZHYHUDFFRUGLQJWR=KX*HQJDQG6DUNLVLW
LVVWLOOXQFOHDUKRZGLIIHUHQWLQVWLWXWLRQDOSUHVVXUHVDUHUHODWHGWRWKHDGRSWLRQRIYDULRXV
HQYLURQPHQWDOPDQDJHPHQWSUDFWLFHVZKLFKLQFOXGHV*6&0
7KHUHIRUH LW LV LPSRUWDQW WR XQGHUVWDQG WKH FLUFXPVWDQFHV UHJDUGLQJ
HQYLURQPHQWDOSUHVVXUHIURPVWDNHKROGHUVLQWKHIRFDOFRPSDQ\LQRUGHUWRXQGHUVWDQG
*6&0 %HWWV :LHQJDUWHQ DQG 7DGLVLQD  0HL[HOO DQG /XRPD  DQG LWV
HQODUJHPHQW DORQJD VXSSO\ FKDLQ /DDUL HW DO7KLVPD\GULYH WKH DGRSWLRQRI
*6&0 SUDFWLFHV HVSHFLDOO\ LQ WLHUV ORFDWHG GRZQVWUHDP /HH HW DO  ,Q RWKHU
ZRUGVLWLVLPSRUWDQWWRXQGHUVWDQGWKHSRWHQWLDOLPSDFWVRILQVWLWXWLRQDOSUHVVXUHRQWKH
GLIIXVLRQRIDGRSWLRQRI*6&0SUDFWLFHVLQVXSSO\FKDLQV
0RUHRYHUWKLVDUWLFOHFRQWULEXWHVWRWKH*6&0UHVHDUFKILHOGE\
x 8QFRYHULQJHYLGHQFHZLWKLQWKHVDPHVWXG\RIKRZGLIIHUHQWVWDNHKROGHUVH[HUW
GLIIHUHQW W\SHV RI LQVWLWXWLRQDO SUHVVXUH WKDW LQIOXHQFHV WKH DGRSWLRQ RI *6&0
SUDFWLFHV ,Q JHQHUDO DUWLFOHV KDYH DQDO\]HG WKHVH WZR DVSHFWV VHSDUDWHO\ EXW
PRUHVWXGLHVVKRXOGIRFXVRQLQYHVWLJDWLQJZKHWKHUFRPSDQLHVPDNHFKDQJHVDV
DUHVXOWRISUHVVXUH0HL[HOODQG/XRPD
x $QDO\]LQJ LQVWLWXWLRQDO SUHVVXUH IURP WKH YLHZSRLQW RI WKH SDUWLHV WKDW FUHDWH
VXFKSUHVVXUH.DXSSL
x 'LVFXVVLQJ WKH HIIHFWV RI WKH HQODUJHPHQW RI HQYLURQPHQWDO SUHVVXUHV DORQJ D
VXSSO\ FKDLQ LQ RUGHU WR XQGHUVWDQG ZKHWKHU RU QRW HQYLURQPHQWDO SUHVVXUHV
LQFUHDVHXSVWUHDPVXSSO\FKDLQ /HHHW DO 7KH WUDGLWLRQDO OLWHUDWXUHRQ
WKH VXSSO\ FKDLQ IUHTXHQWO\ GLVFXVVHV WKH EXOOZKLS HIIHFW ZKLFK LV UHODWHG WR
LQDFFXUDWH GHPDQG IRUHFDVWV ZLWK FRQVHTXHQFHV IRU LQFUHDVLQJ LQYHQWRULHV
XSVWUHDP LQ WKH VXSSO\ FKDLQ 7KH HQYLURQPHQWDO PDQDJHPHQW OLWHUDWXUH KDV
LGHQWLILHGDSDUDOOHOEHWZHHQ WKH LGHDRI WKHDPSOLILFDWLRQRIGHPDQG IURP WKH
WUDGLWLRQDO EXOOZKLS HIIHFW DQG WKH LQFUHDVH RI HQYLURQPHQWDO SUHVVXUHV LQ WKH
XSVWUHDPVXSSO\ FKDLQ7KLV DUWLFOHSURSRVHV WRDQDO\]H WKLVSDUDOOHO IXUWKHU LQ
RUGHUWRVKHGOLJKWRQWKHVSUHDGRI*6&0SUDFWLFHVDFURVVVXSSO\FKDLQV
$GGLWLRQDOO\ WKHUH LV DOVR WKH QHHG IRU PRUH HYLGHQFH DV WR ZKHWKHU GLIIHUHQW
HQYLURQPHQWDO SUHVVXUHV KDYH GLIIHUHQW HIIHFWV RQ FRPSDQLHV WKDW DLP WR GHYHORS
HQYLURQPHQWDOVXVWDLQDELOLW\LQWKHLUUHODWLRQVKLSZLWKWKHLUVXSSOLHUV6DQFKD/RQJRQL
DQG*LPpQH]
7KHUHIRUHWKHUHVHDUFKTXHVWLRQRIWKLVDUWLFOHLVKRZGRGLIIHUHQWLQVWLWXWLRQDO
SUHVVXUHV H[HUWHG E\ GLIIHUHQW VWDNHKROGHUV WHQG WR SURPRWH WKH JUHHQ EXOOZKLS HIIHFW
WKURXJK WKH DGRSWLRQ RI *6&0 SUDFWLFHV LQ WKH FRQWH[W RI D VXSSO\ FKDLQ ORFDWHG LQ
%UD]LO"
7KLV SDSHU WKXV DLPV WR XQGHUVWDQG DQG DQDO\]H KRZ GLIIHUHQW LQVWLWXWLRQDO
SUHVVXUHV FUHDWHG E\ GLIIHUHQW VWDNHKROGHUV WHQG WR SURPRWH WKH JUHHQ EXOOZKLS HIIHFW
DQG WKH FRQVHTXHQW DGRSWLRQ RI *6&0 SUDFWLFHV DFURVV D VXSSO\ FKDLQ $ FDVH VWXG\
PHWKRGRORJ\<LQZDVXVHGWRDQDO\]HWKHUHODWLRQVKLSEHWZHHQDIRFDOFRPSDQ\
LQ WKH DXWRPRWLYH EDWWHU\ VXSSO\ FKDLQ LQ %UD]LO DQG LWV SULPDU\ VWDNHKROGHUV )HZ
VWXGLHVKDYHH[DPLQHGVWDNHKROGHUV¶SUHVVXUHLQVXVWDLQDEOHVXSSO\FKDLQPDQDJHPHQW
DQG UHODWLYH VXEMHFWV LQ 6RXWK $PHULFD 0HL[HOO DQG /XRPD  RU HPHUJLQJ
HFRQRPLHV .KRU HW DO  DQG WKHUH LV D QHHG WR XQGHUVWDQG WKH GLIIHUHQFHV LQ
G\QDPLFVRIHQYLURQPHQWDO LVVXHV LQGLIIHUHQWFRXQWULHV /DDULHWDO/HHHWDO
&RQVHTXHQWO\%UD]LOLDQVFRPSDQLHVZHUHVHOHFWHGIRUWKLVVWXG\EHFDXVH%UD]LO
LVWKHOHDGHULQWKHSURGXFWLRQRIPRWRUYHKLFOHV2,&$DQGLVDOVRWKHOHDGHULQ
WKHSURGXFWLRQDQGXVHRIOHDG,/$LQ6RXWK$PHULFD$GGLWLRQDOO\WKLVFRXQWU\
KDVSDUWLFXODUFKDUDFWHULVWLFVUHJDUGLQJWKH LQVWLWXWLRQDOHQYLURQPHQWRI WKHDXWRPRWLYH
EDWWHU\VHFWRUZKLFKLVUHOHYDQWDFFRUGLQJWR6LOYHVWUHIRUDQDO\]LQJWKHUROHRI
D IRFDO FRPSDQ\ LQ WHUPV RI OHDGLQJ VXSSO\ FKDLQV WRZDUG PRUH VXVWDLQDEOH EXVLQHVV
SUDFWLFHVLQGHYHORSLQJDQGHPHUJLQJHFRQRPLHV'DWDZHUHDQDO\]HGXVLQJDQDSSURDFK
IRXQGHG RQ WKHRU\ DV SUHVHQWHG E\ *ODVHU DQG 6WUDXVV  0RUH VSHFLILFDOO\
LQVWLWXWLRQDODQGVWDNHKROGHU¶VWKHRULHVZHUHXVHGDVWKHVHXQGHUVFRUHWKHLPSRUWDQFHRI
WKH SRVLWLRQ RI RUJDQL]DWLRQV LQ WKH VXSSO\ FKDLQ 6WDNHKROGHU WKHRU\ ZDV XVHG WR
XQGHUVWDQGWKHUHODWLRQVKLSEHWZHHQWKHVHRUJDQL]DWLRQVFHQWHULQJRQDIRFDOFRPSDQ\
LQ WKH VXSSO\ FKDLQ ZKLOH LQVWLWXWLRQDO WKHRU\ ZDV XVHG LQ WKH DQDO\VLV RI WKH
HQYLURQPHQWDO FRQWH[W LQ ZKLFK WKHVH RUJDQL]DWLRQV RSHUDWH LQFOXGLQJ LQVWLWXWLRQDO
SUHVVXUHV
7KH SDSHU LV VWUXFWXUHG DV IROORZV ,Q WKH QH[W VHFWLRQ WKH WKHRUHWLFDO
EDFNJURXQG LV SUHVHQWHG 7KHQ WKH PHWKRGRORJ\ DQG GDWD FROOHFWLRQ GHWDLOV DUH
SURYLGHG$IWHUWKDWWKHUHVXOWVDUHUHSRUWHGDQGGLVFXVVHG)LQDOO\WKHFRQFOXVLRQVRI
WKH VWXG\ WKH VWXG\¶V OLPLWDWLRQV DQG UHFRPPHQGHG IXWXUH UHVHDUFK GLUHFWLRQV DUH
JLYHQ

7KHRUHWLFDOEDFNJURXQG
2.1 Stakeholders and green supply chain management 
$OLJQHG WR WKH GHILQLWLRQ RI VXSSO\ FKDLQ PDQDJHPHQW .HWFKHQ DQG +XOW
*6&0LVGHILQHGDVWKHLQWHJUDWLRQRIHQYLURQPHQWDOFRQFHUQVZLWKLQWKHLQWHU
RUJDQL]DWLRQDO SUDFWLFHV RI VXSSO\ FKDLQ PDQDJHPHQW 6DUNLV =KX DQG /DL 
*6&0 LV HYLGHQFHG E\ WKH DGRSWLRQ RI SUDFWLFHV VXFK DV LQWHUQDO HQYLURQPHQWDO
PDQDJHPHQWJUHHQSXUFKDVLQJFRRSHUDWLRQZLWKFXVWRPHUVLQYHVWPHQWUHFRYHU\HFR
GHVLJQDQGUHYHUVHORJLVWLFV6DUNLV=KXDQG/DL6ULYDVWDYD=KX
6DUNLVDQG/DLD
7KH LPSRUWDQFH RI VWDNHKROGHU WKHRU\ ZDV UHFRJQL]HG LQ DFDGHPLD DQG E\
PDQDJHUVDIWHUWKHSXEOLFDWLRQRI³6WUDWHJLF0DQDJHPHQW$6WDNHKROGHU$SSURDFK´E\
)UHHPDQ )UHHPDQ GHILQHV VWDNHKROGHUVDVDQ\JURXSRU LQGLYLGXDO WKDW
DIIHFWVRULVDIIHFWHGE\WKHDFKLHYLQJRIDFRPSDQ\¶VREMHFWLYHV6WDNHKROGHUVLQFOXGH
VXSSOLHUV FROODERUDWRUV HQYLURQPHQWDOLVWV JRYHUQPHQWV FRPPXQLW\ RZQHUV
FRQVXPHUGHIHQGHUVFRQVXPHUVDQGFRPSHWLWRUV
6HYHUDODWWHPSWVKDYHEHHQPDGH LQ WKH OLWHUDWXUH WRFODVVLI\VWDNHKROGHUV7KH
PRVW FRPPRQ GLVWLQFWLRQ LV EHWZHHQ SULPDU\ DQG VHFRQGDU\ VWDNHKROGHUV &ODUNVRQ
3ULPDU\VWDNHKROGHUVDUHWKRVHZKRVHSDUWLFLSDWLRQDQGVXSSRUWLVUHTXLUHGLIDQ
RUJDQL]DWLRQ LV WR VXUYLYH 7KHVH LQFOXGH FRQVXPHUV VXSSOLHUV DQG UHJXODWRUV
6HFRQGDU\VWDNHKROGHUVFDQDIIHFWDQGEHDIIHFWHGE\WKHRUJDQL]DWLRQEXWWKH\KDYHQR
GLUHFWWUDQVDFWLRQZLWKLWZKLFKLVZK\WKH\DUHQRWHVVHQWLDOIRULWWRVXUYLYH&ODUNVRQ
7KH\LQFOXGHPHGLDDQGQRQJRYHUQPHQWDORUJDQL]DWLRQV
6WDNHKROGHUVH[HUWJUHDW LQIOXHQFHRQ WKHDGRSWLRQRI*6&0SUDFWLFHVEXW WKH
W\SH RI LQIOXHQFH DQG VWDNHKROGHU WKDW H[HUW LW YDU\ 0HL[HOO DQG /XRPD  7KLV
YDULDWLRQ PD\ RFFXU DFFRUGLQJ WR WKH W\SH RI LQGXVWU\  LH VWDWLF RU G\QDPLF %HWWV
:LHQJDUWHQDQG7DGLVLQDWKHW\SHRIVXSSO\FKDLQWKHVL]HRIWKHRUJDQL]DWLRQ
WKHOHYHORILQWHUQDWLRQDOL]DWLRQWKHSRVLWLRQRIDQRUJDQL]DWLRQLQWKHVXSSO\FKDLQWKH
LQGXVWULDOVHFWRUDQGWKHORFDWLRQRI WKHRUJDQL]DWLRQ*RQ]iOH]%HQLWRDQG*RQ]iOH]
%HQLWRD+RHMPRVH%UDPPHUDQG0LOOLQJWRQ=KX6DUNLVDQG/DL
E 7KH PHFKDQLVPV XVHG E\ VWDNHKROGHUV WR H[HUW HQYLURQPHQWDO SUHVVXUHV RQ
RUJDQL]DWLRQV DOVR YDU\ WKH PRVW FRPPRQ LQFOXGH DXGLWV UHJXODWLRQV GHPDQG IRU
JUHHQSURGXFWV FRPSHWLWLRQ FRQWUDFWVZLWK VSHFLILF FODXVHV DQGHPEDUJR %M|UNOXQG
 &KLHQ DQG 6KLK  /HH  0RKDQW\ DQG 3UDNDVK  $V D UHVXOW
RUJDQL]DWLRQVWHQGWRUHVSRQGWRSUHVVXUHH[HUWHGE\VWDNHKROGHUVWKURXJKWUDLQLQJDQG
FRRSHUDWLRQZLWKWKHPDQGE\WKHDGRSWLRQRIHQYLURQPHQWDOSUDFWLFHV*RQ]iOH]%HQLWR
DQG*RQ]iOH]%HQLWRE6DUNLV*RQ]DOH]7RUUHDQG$GHQVR'LD]
,Q WKH OLWHUDWXUH LW LV SRVVLEOH WR LGHQWLI\ IRXU W\SHV RI VWDNHKROGHUV WKDW H[HUW
JUHDWHQYLURQPHQWDOSUHVVXUHFRPSHWLWRUVWKHFRPPXQLW\JRYHUQPHQWDQGFXVWRPHUV
&RPSHWLWRUV WHQG WR PRWLYDWH RUJDQL]DWLRQV LQGLUHFWO\ WR WUHDW HQYLURQPHQWDO
LVVXHV VWUDWHJLFDOO\ LQ RUGHU WR DFKLHYH DQ HQYLURQPHQWDO DGYDQWDJH 0RKDQW\ DQG
3UDNDVK
&RPPXQLWLHVSOD\DQLPSRUWDQWUROHIRURUJDQL]DWLRQVWRDGRSW*6&0SUDFWLFHV
EHFDXVH WKH\GHPDQGVRFLDODQGHQYLURQPHQWDO UHVSRQVLELOLW\ IURPFRPSDQLHV LQ WKHLU
DFWLRQV*RQ]iOH]%HQLWRDQG*RQ]iOH]%HQLWRD&KLHQDQG6KLKDQG
WKXVWKH\LQIOXHQFHWKHDGRSWLRQRI*6&0SUDFWLFHV&KLHQDQG6KLK0RKDQW\
DQG3UDNDVK
*RYHUQPHQWV KDYH WKH OHJDO DXWKRULW\ WR GHPDQG HQYLURQPHQWDO ILWQHVV IURP
RUJDQL]DWLRQV %M|UNOXQG  0RKDQW\ DQG 3UDNDVK  &KLHQ DQG 6KLK 
/HH  +RZHYHU LWV LQIOXHQFH LV QRW FRPSOHWHO\ XQGHUVWRRG LQ WKH OLWHUDWXUH
EHFDXVH LQGLIIHUHQWFDVHV WKHJRYHUQPHQWKDVEHHQVHHQWRLQIOXHQFHWKHDGRSWLRQRI
VXVWDLQDEOHSUDFWLFHVGLUHFWO\RULQGLUHFWO\0HL[HOODQG/XRPD,WPD\LQIOXHQFH
WKH DGRSWLRQ RI *6&0 SUDFWLFHV WKURXJK VSHFLILF OHJLVODWLRQ IRU JLYHQ VHFWRUV &KLHQ
DQG6KLK %M|UNOXQG+RZHYHU LWPD\ VWDQGRXW LQ LWV UROH DV IDFLOLWDWRU
DQGGLVVHPLQDWRU RI HQYLURQPHQWDOPDQDJHPHQW SUDFWLFHV LQ VXSSO\ FKDLQV HVSHFLDOO\
IRUPLFURVPDOODQGPHGLXPVL]HGHQWHUSULVHV/HH
&XVWRPHUV FDQ EH FRQVLGHUHG DV H[HUWLQJ WKH VWURQJHVW HQYLURQPHQWDO SUHVVXUH
RQ RUJDQL]DWLRQV 7KH\ DUH WKH SULQFLSDO GHPDQG SHUFHSWLRQ FKDQQHO IRU ³JUHHQHU´
SURGXFWV RU VHUYLFHV /HH  7KH\ LQIOXHQFH WKH DGRSWLRQ RI VSHFLILF *6&0
SUDFWLFHV %M|UNOXQG  DQG WKH GLUHFW LQYROYHPHQW RI FXVWRPHUV LQ VXSSOLHU
SUDFWLFHVPD\GULYHWKHPWRSDUWLFLSDWHPRUHLQWHQVHO\LQ*6&0LQLWLDWLYHV/HH
%HVLGHVWKDWIRUHLJQFXVWRPHUVHVSHFLDOO\LQGHYHORSLQJFRXQWULHVPD\H[HUFLVHJUHDW
HQYLURQPHQWDO SUHVVXUH &KLHQ DQG 6KLK  0RKDQW\ DQG 3UDNDVK 
)XUWKHUPRUH EHLQJ FORVHU WR FXVWRPHUV LQ WKH VXSSO\ FKDLQ PHDQV UHFHLYLQJ PRUH
LQWHQVH HQYLURQPHQWDO SUHVVXUH *RQ]iOH]%HQLWR DQG *RQ]iOH]%HQLWR D 
+RHMPRVH%UDPPHUDQG0LOOLQJWRQ
0RVW RI WKH DUWLFOHV WKDW KDYH DGGUHVVHG VWDNHKROGHU WKHRU\ DQG *6&0 KDYH
SRLQWHGRXWWKDWSUHVVXUHVIURPVWDNHKROGHUVDIIHFWWKHDGRSWLRQRI*6&0SUDFWLFHV)RU
H[DPSOH UHFHQWO\ &KDYH] HW DO  IRXQG WKDW FXVWRPHU SUHVVXUH VLJQLILFDQWO\
DIIHFWVWKHDGRSWLRQRIFXVWRPHUFHQWULF*6&0DQG'DL0RQWDERUDQG&DQWRU
KDYH KLJKOLJKWHG WKDW ULYDO SUHVVXUH DQG VWDNHKROGHU SUHVVXUH LQIOXHQFH *6&0
LPSOHPHQWDWLRQ +RZHYHU PRUH VWXGLHV VKRXOG IRFXV RQ ZKHWKHU FRPSDQLHV PDNH
FKDQJHVDVDUHVXOWRISUHVVXUH0HL[HOODQG/XRPDDQGWKHSRWHQWLDOLPSDFWRQ
WLHUVRIVXSSO\FKDLQV

2.2 Institutional environment and green supply chain management 
2UJDQL]DWLRQV RSHUDWH LQ HQYLURQPHQWV LQ ZKLFK WKH\ UHODWH WR YDULRXV RWKHU
RUJDQL]DWLRQVWKHLUVWDNHKROGHUV'L0DJJLRDQG3RZHOO7KHVHHQYLURQPHQWVDUH
FDOOHG LQVWLWXWLRQDO HQYLURQPHQWV ,QVWLWXWLRQDOL]DWLRQ RFFXUV HYHU\ WLPH WKHUH LV
UHFLSURFDO W\SLILFDWLRQ RI KDELWXDO DFWLRQV E\ FHUWDLQ SOD\HUV %HUJHU DQG /XFNPDQQ
7KHVHDFWLRQVWKDWDUHH[HUWHGE\UHOHYDQWLQVWLWXWHVVXFKDVVRFLDOQHWZRUNVDQG
SRZHUIXORUJDQL]DWLRQV&DL -XQDQG<DQJZKLFKPD\DOVREHXQGHUVWRRGDV
VRFLDOSURFHVVHVREOLJDWLRQVRUUHDOLWLHVDVVXPHWKHVWDWXVRIDUXOHLQUHODWLRQWRVRFLDO
DFWLRQDQGWKRXJKWLQDQLQVWLWXWLRQDOHQYLURQPHQW0H\HUDQG5RZDQ
,Q WKLV FRQWH[W RUJDQL]DWLRQV EHFRPH VLPLODU WR RWKHU RUJDQL]DWLRQV LQ WKHLU
LQVWLWXWLRQDO HQYLURQPHQW EHFDXVH WKHVH KDELWXDO DFWLRQV DUH VKDUHG GLVVHPLQDWHG
VWLPXODWHGRUFRSLHGWKURXJKWKUHHLVRPRUSKLFSURFHVVHVRIFKDQJHFRHUFLYHPLPHWLF
DQGQRUPDWLYH'L0DJJLRDQG3RZHOO
)DFWRUV H[WHUQDO WR RUJDQL]DWLRQV ZKLFK DUH SUHVHQW LQ WKHLU LQVWLWXWLRQDO
HQYLURQPHQW VXFK DV FRQFHUQ IRU WKH HQYLURQPHQW LQIOXHQFH RUJDQL]DWLRQDO GHFLVLRQV
LQYROYLQJ WKH DGRSWLRQ RI PDQDJHPHQW SUDFWLFHV RU WHFKQRORJLFDO LQQRYDWLRQV 0H\HU
DQG5RZDQVXFKDV*6&0
7KH UHODWLRQVKLSEHWZHHQ *6&0 DQG LQVWLWXWLRQDO WKHRU\ KDV EHHQ H[SORUHG LQ
WKH OLWHUDWXUH 6DUNLV =KX DQG /DL  FRQGXFWHG D OLWHUDWXUH UHYLHZ RQ WKH
UHODWLRQVKLSEHWZHHQ*6&0DQGYDULRXVRUJDQL]DWLRQDOWKHRULHVLQFOXGLQJLQVWLWXWLRQDO
WKHRU\ 7KH DXWKRUV JDWKHUHG WKH UHVXOWV RI YDULRXV VWXGLHV LQFOXGLQJ WKH KLJKOLJKWHG
RQHV .LOERXUQH %HFNPDQQ DQG 7KHOHQ  %DOO DQG &UDLJ  DQG $HUWV
&RUPLHU DQG 0DJQDQ  DUH D IHZ H[DPSOHV .LOERXUQH %HFNPDQQ DQG 7KHOHQ
 VKRZHG WKDW FRHUFLYHSUHVVXUH HVSHFLDOO\RQ WKHSDUW RI WKHJRYHUQPHQW LV DQ
LPSRUWDQWPRWLYDWRUIRUWKHDGRSWLRQRIHQYLURQPHQWDOPDQDJHPHQWSUDFWLFHV%DOODQG
&UDLJIRXQGWKDWWKHQRUPDWLYHSUHVVXUHJHQHUDWHGE\FRQVXPHUVKDVPRWLYDWHG
WKH DGRSWLRQ RI *6&0 SUDFWLFHV $HUWV &RUPLHU DQG 0DJQDQ  IRXQG WKDW
LPLWDWLRQSOD\VDQLPSRUWDQWUROHIRUFRPSDQLHVLQGHYHORSHGFRXQWULHVZKHQLWFRPHVWR
DGRSWLQJ*6&0SUDFWLFHV
$FFRUGLQJWRVRPHUHFHQWVWXGLHV LW LVNQRZQWKDWWKHUHDUHGLIIHUHQWVWDQGDUGV
IRU DGRSWLQJ *6&0 GHSHQGLQJ RQ WKH W\SH RI LQVWLWXWLRQDO SUHVVXUH H[HUWHG &DUERQH
DQG 0RDWWL  ,W LV NQRZQ WKDW VSHFLILF LQVWLWXWLRQDO SUHVVXUHV FDQ PRWLYDWH
PDQXIDFWXULQJFRPSDQLHVWRDGRSWVSHFLILF*6&0SUDFWLFHV+RHMPRVH*URVYROGDQG
0LOOLQJWRQ=KX6DUNLV DQG/DL3UDMRJR7DQJ DQG/DL VXFKDV
LQWHUQDO SUDFWLFHV =KX 6DUNLV DQG /DL  3UDMRJR 7DQJ DQG /DL  DQG
FRRSHUDWLYHSUDFWLFHV+RHMPRVH*URVYROGDQG0LOOLQJWRQLWLVDOVRNQRZQWKDW
PLPHWLF SUHVVXUHV KDYH D SRVLWLYH HIIHFW RQ WKH GHYHORSPHQW RI PRUH VXVWDLQDEOH
VXSSOLHUV6DQFKD/RQJRQLDQG*LPpQH]DQGWKDWFRHUFLYHSUHVVXUHVSRVLWLYHO\
UHODWHWRLQWHUQDOHQYLURQPHQWDOPDQDJHPHQWSUDFWLFHVZKHUHDVOHVVFRHUFLYHSUHVVXUHV
SRVLWLYHO\ UHODWH WR H[WHUQDO *6&0 SUDFWLFHV =KX *HQJ DQG 6DUNLV 
)XUWKHUPRUH LQVWLWXWLRQDO SUHVVXUHV KDYH D PRGHUDWLQJ HIIHFW RQ D PDQDJHPHQW¶V
UHODWLRQVZLWKVXSSOLHUVDQGRQHQYLURQPHQWDOSHUIRUPDQFH 'XEH\*XQDVHNDUDQDQG
$OL7KH\DOVR LQIOXHQFH WRSPDQDJHPHQW¶VDFWLRQV LQ WHUPVRI WKHDGRSWLRQRI
*6&0 SUDFWLFHV VXFK DV UHYHUVH ORJLVWLFV <H HW DO  DQG SURDFWLYH
HQYLURQPHQWDOSUDFWLFHVHVSHFLDOO\LQLQWHUQDWLRQDOPDUNHWV=KX6DUNLVDQG/DL
=KX&RUGHLURDQG6DUNLV
,QJHQHUDOVWXGLHVKDYHDQDO\]HGWKHLQIOXHQFHRILQVWLWXWLRQDOSUHVVXUHVFUHDWHG
E\ D W\SH RI VWDNHKROGHU HJ WRS PDQDJHPHQW RU FXVWRPHUV RQ WKH DGRSWLRQ RI
VXVWDLQDEOHSUDFWLFHVVXFKDV*6&0'XEH\HWDO&KDYH]HWDO'DLHWDO
 +RZHYHU VWDNHKROGHUV DQG WKHLU FRQVHTXHQW HQYLURQPHQWDO SUHVVXUHV FRXOG
LQIOXHQFH D IRFDO FRPSDQ\ GLIIHUHQWO\ 7KHUHIRUH LW LV UHOHYDQW WR LQWHJUDWH WKHVH WZR
SHUVSHFWLYHVVLPXOWDQHRXVO\LQRUGHUWRXQGHUVWDQGWKHSRWHQWLDOLPSDFWVRILQVWLWXWLRQDO
SUHVVXUHVRQWKHVSUHDGRI*6&0SUDFWLFHVLQWKHVXSSO\FKDLQ

2.3 Diffusion of GSCM and the green bullwhip effect 
,QVWLWXWLRQDO WKHRU\ DQG VWDNHKROGHU WKHRU\ FDQ KHOS WR H[SODLQ WKH GLIIXVLRQ RI
HQYLURQPHQWDO SUHVVXUH LQ VXSSO\ FKDLQV DQG FRQVHTXHQWO\ WKH DGRSWLRQ RI *6&0
SUDFWLFHV $UWLFOHV E\ UHVHDUFKHUV VXFK DV *RQ]iOH] 6DUNLV DQG $GHQVR'Li] 
KDYH VXJJHVWHG WKDW FHUWLILHG HQYLURQPHQWDO PDQDJHPHQW V\VWHP FRPSDQLHV WHQG WR
SUHVVXUHWKHLUVXSSOLHUVLQWRDGRSWLQJHQYLURQPHQWDOSUDFWLFHVZKLFKLPSOLHVDGLIIXVLRQ
RI HQYLURQPHQWDO FRQFHUQV XSVWUHDP LQ WKH VXSSO\ FKDLQ 7KLV FRXOG EH UHODWHG WR
FRHUFLYHSUHVVXUH+RZHYHULWLVQHFHVVDU\WRVWXG\WKLVLVVXHIXUWKHUIRUDPRUHGHWDLOHG
XQGHUVWDQGLQJRIWKHHQODUJHPHQWRIHQYLURQPHQWDOFRQFHUQV7KHUHIRUHLWLVLPSRUWDQW
WRFRQVLGHUWKHLPSOLFDWLRQVRIDQRUJDQL]DWLRQ¶VSRVLWLRQLQWKHVXSSO\FKDLQWRJHWKHU
ZLWKWKHVHWZRWKHRULHV
7KHSRVLWLRQ LQ WKHVXSSO\FKDLQKHOSV WRH[SODLQKRZHQYLURQPHQWDOSUHVVXUHV
DUHSURSDJDWHGDQGWKHW\SHRIHQYLURQPHQWDOSUDFWLFHVWKDWDUHEHLQJDGRSWHGDVDUHVXOW
DFURVV WKH VXSSO\ FKDLQ /R  $FFRUGLQJ WR /R  GRZQVWUHDP FRPSDQLHV
DGRSWPRUHSUDFWLFHVVXFKDVHFRGHVLJQJUHHQSXUFKDVLQJDQGLQWHUQDOHQYLURQPHQWDO
PDQDJHPHQW ZKHUHDV WKRVH DW WKH FHQWHU RI D VXSSO\ FKDLQ JHQHUDOO\ DGRSW JUHHQ
PDQXIDFWXULQJ DQG ORJLVWLFV SUDFWLFHV :KHQ DQDO\]LQJ WKH SURSDJDWLRQ RI
HQYLURQPHQWDO SUHVVXUH IURP WKH SHUVSHFWLYH RI WKH FRPSDQ\¶V SRVLWLRQ LQ WKH VXSSO\
FKDLQRQHSHUFHLYHVWKHH[LVWHQFHRIWKHJUHHQEXOOZKLSHIIHFWSKHQRPHQRQZKLFKKDV
PDLQO\EHHQHYLGHQFHGE\/HHHWDO,WKDVDOVREHHQVXSSRUWHGE\/DDULHWDO
 ZKLOH $VJDU\ DQG /L  KDYH FRQVLGHUHG WKH LVVXH LQ WHUPV RI XQHWKLFDO
RSHUDWLRQVDQGWKHGDPDJHWRFRPSDQLHV¶UHSXWDWLRQV
7KHWUDGLWLRQDOEXOOZKLSHIIHFW LVFKDUDFWHUL]HGE\WKHGLVWRUWLRQRI LQIRUPDWLRQ
FRPLQJ IURP HQG FXVWRPHUV LQ WKH VXSSO\ FKDLQ 7KLV UHVXOWV LQ WKH JHQHUDWLRQ RI
XQFHUWDLQWLHVUHJDUGLQJGHPDQGLQXSVWUHDPWLHUVZKLFKUHIOHFWVGLUHFWO\RQLQYHQWRULHV
DQGRQSURGXFWGHFLVLRQV/HH3DGPDQDEKDQDQG:KDQJ7KHJUHHQEXOOZKLS
HIIHFWLVVLPLODUWRWKLVHIIHFW7KHWHUPLVXVHGWRGHVFULEHDG\QDPLFVHWRIUHVSRQVHVWR
HQYLURQPHQWDO LVVXHV LQ VXSSO\ FKDLQV DQG WKH UHVXOW RI WKLV HIIHFW LV WKDW WKH
HQYLURQPHQWDO UHTXLUHPHQWV RI FXVWRPHUV EHFRPH PRUH ULJRURXV DQG UHVWULFWLYH
XSVWUHDPLQWKHVXSSO\FKDLQ/HHHWDO6RPHFKDUDFWHULVWLFVRIWKHSKHQRPHQRQ
DUH WKH ULJRU RI GHPDQGV RQ SURGXFWV DQG PDWHULDOV EDVHG RQ HQYLURQPHQWDO
FKDUDFWHULVWLFVWHQGWRLQFUHDVHDVWKH\PRYHXSVWUHDPLQWKHVXSSO\FKDLQWKHGHDGOLQH
IRUPHHWLQJWKHUHTXLUHPHQWVEDVHGRQHQYLURQPHQWDOLVVXHVWHQGVWRJHWVKRUWHUDWHDFK
VXFFHVVLYHXSVWUHDPOHYHOLQWKHVXSSO\FKDLQDQGWKHUHVSRQVHVWRWKHJUHHQEXOOZKLS
HIIHFW LQ WKH VXSSO\ FKDLQ PD\ YDU\ LQ DFFRUGDQFH ZLWK WKH FKDUDFWHULVWLFV RI WKH
UHODWLRQVKLSVEHWZHHQFXVWRPHUVDQGVXSSOLHUV/HHHWDO
7KH JUHHQ EXOOZKLS HIIHFW LV DQ HYHQW PRWLYDWHG E\ FKDQJHV LQ HQYLURQPHQWDO
UHTXLUHPHQWV VXFK DV QHZ UHJXODWLRQV DQG WKH LQGXVWU\ QHHGV WR UHVSRQG WR
HQYLURQPHQWDO LQFLGHQWV SUDFWLFLQJ XUJHQF\ ZKHQ LW FRPHV WR PHHWLQJ QHZ
HQYLURQPHQWDOSUHVVXUHVIURPFXVWRPHUV/HHHWDODQGPRYLQJWKHPXSVWUHDP
LQ WKH FKDLQ /DDUL HW DO  7KHVH FKDQJHV FDQ FUHDWH ULVNV DQG XQFHUWDLQWLHV
FRPSOLFDWLQJWKHUHVSRQVHWRWKHPDQGPDQDJHULDOSODQQLQJLQDFKDLQ/HHHWDO

'HVLJQRIWKH5HVHDUFK
7KLVUHVHDUFKZDVEDVHGRQDFDVHVWXG\PHWKRGZLWKWKHSXUSRVHRIWKHRU\JHQHUDWLRQ
.HWRNLYL DQG &KRL  .HWRNLYL DQG &KRL  H[SODLQHG WKDW D FDVH VWXG\ DV
WKHRU\JHQHUDWLRQKDVDQLQGXFWLYHDSSURDFKDQGLWLVEDVHGRQFRPSDULVRQDQGFRQWUDVW
EHWZHHQWKHSUHYLRXVO\HVWDEOLVKHGWKHRU\DQGWKHHPHUJHQWUHVXOWVIURPDFDVHVWXG\
&RQWH[WDQGGDWDDUHLPSRUWDQWWRUHILQHWKHWKHRU\7KHRUHWLFDOSURSRVLWLRQVDUHFUHDWHG
DVDUHVXOWRIWKHFRPSDUDWLYHDQDO\VHV
7KH FRQWH[W RI WKLV UHVHDUFK FDQ SURYLGH PRUH XQGHUVWDQGDEOH FRPSUHKHQVLRQ
UHJDUGLQJ WKH HQODUJHPHQW RI HQYLURQPHQWDO FRQFHUQV DFURVV D VXSSO\ FKDLQ GXH WR
VRPHSDUWLFXODUFKDUDFWHULVWLFVRIWKHVHFWRUDQDO\]HGZKLFKLVH[SODLQHGLQVHFWLRQ
7KHUHIRUHSUHYLRXVDVVXPSWLRQVIURPWKHOLWHUDWXUHDUHFRPSDUHGZLWKUHVXOWVIURPWKH
FDVH VWXG\ LQ RUGHU WR H[SODLQ WKH WKHRU\ .HWRNLYL DQG &KRL  DQG FUHDWH
SURSRVLWLRQVZKLFKFRXOGEHWHVWHGLQIXWXUHUHVHDUFK6HFWLRQRIWKHDUWLFOHGHYHORSV
WKHFRPSDUDWLYHDQDO\VHVDQGFUHDWLRQRISURSRVLWLRQV7DEOHSUHVHQWV WKHFRQVWUXFWV
DQG YDULDEOHV RI WKH WKHRUHWLFDO UHVHDUFK ZKLFK JXLGHG WKH SURFHVV RI FRPSDULVRQ
EHWZHHQSUHYLRXVOLWHUDWXUHDQGLQVLJKWVIURPWKHFDVHVWXG\
$VLQJOHFDVHHPEUDFLQJIRXUILUPVZDVXVHGEHFDXVHLWRIIHUVGHWDLOVUHJDUGLQJ
WKHSKHQRPHQRQ VWXGLHG LH WKHJUHHQEXOOZKLSHIIHFWRQ WKHVXSSO\FKDLQ$VLQJOH
FDVH FDQ DOVR SURSHUO\ UHSUHVHQW WKH LQIOXHQFH RI SULPDU\ VWDNHKROGHUV RQ D IRFDO
FRPSDQ\LQZKLFKWKHUHLVDSDUWLFXODULQVWLWXWLRQDOHQYLURQPHQW3DJHOODQG:X
VXJJHVWHG VWXG\LQJ PRUH WKDQ RQH ILUP LQ D VXSSO\ FKDLQ LQ RUGHU WR REWDLQ D EHWWHU
XQGHUVWDQGLQJRIWKHVXVWDLQDEOHVXSSO\FKDLQFRQFHSWDFURVVVXSSO\FKDLQV
7KH FDVH KHUHLQ SUHVHQWHG ZDV VHOHFWHG EDVHG RQ FULWHULD RI DW\SLFDO
FKDUDFWHULVWLFVEHFDXVHVXFKFKDUDFWHULVWLFVDUHDEOHWRH[SODLQFDXVHVDQGFRQVHTXHQFHV
RIDSKHQRPHQRQVWXGLHG)O\YEMHUJ7KHVSHFLILFFKDUDFWHULVWLFVRIWKLVFDVHDUH
UHODWHGWRWKHLQVWLWXWLRQDOHQYLURQPHQWRIWKHDXWRPRWLYHEDWWHU\VHFWRUHJKLJKULVNRI
HQYLURQPHQWDO LPSDFW DQG WKH VHFWRU KDV VHYHUDO UHJXODWLRQV JRYHUQLQJ LW ZKLFK LV
UHOHYDQW IRU DQDO\]LQJ WKH UROH RI D IRFDO FRPSDQ\ LQ WHUPV RI OHDGLQJ VXSSO\ FKDLQV
WRZDUG PRUH VXVWDLQDEOH EXVLQHVV SUDFWLFHV LQ GHYHORSLQJ DQG HPHUJLQJ HFRQRPLHV
VXFKDV%UD]LO6LOYHVWUH

3.1 Case selection   
7KLVVWXG\ZDVFRQGXFWHGLQWKHVXSSO\FKDLQRIDQDXWRPRWLYHEDWWHU\VHFWRULQ%UD]LO
7KH SURGXFWLRQ DQG VDOH RI EDWWHULHV LQ %UD]LO IRFXVHV RQ WKH RULJLQDO HTXLSPHQW
PDQXIDFWXUHU2(0PDUNHW²WKHDXWRPDQXIDFWXUHUV²DQGWKHVSDUHSDUWDQGH[SRUWV
PDUNHWV ZKLOH WKH LQGXVWU\ IRFXVHV RQ WKH SURGXFWLRQ RI OHDG DFLG EDWWHULHV &DVWUR
%DUURVDQG9HLJD
%UD]LOLVWKHHLJKWKKLJKHVWSURGXFHUDQGWKHVHYHQWKKLJKHVWVHOOHURIFDUVLQWKH
ZRUOG2,&$7KLVFRXQWU\LVDOVRWKHOHDGHULQWKHSURGXFWLRQRIPRWRUYHKLFOHV
2,&$  DQG WKH OHDGHU LQ WKH SURGXFWLRQ DQG XVH RI OHDG ,/$  LQ 6RXWK
$PHULFD 7KH XVH RI EDWWHULHV LV UHODWHG WR WKH SURGXFWLRQ RI FDUV ZKLFK PHDQV WKDW
VWXG\LQJFRPSDQLHVORFDWHGLQ%UD]LOLVSDUWLFXODUO\UHOHYDQW$GGLWLRQDOO\WKLVFRXQWU\
KDVSDUWLFXODUFKDUDFWHULVWLFVLQWHUPVRIWKHLQVWLWXWLRQDOHQYLURQPHQWRIWKHDXWRPRWLYH
EDWWHU\VHFWRU/HDGOHDNDJHIURPLQGXVWULDOUHVLGXHVLQWKHFRXQWU\RQFHFRQWDPLQDWHG
RQH RI LWV UHJLRQ¶V ZDWHU WDEOHV DQG FUHDWHG KHDOWK SUREOHPV IRU SDUW RI WKH ORFDO
SRSXODWLRQ 7RPLWD 3DGXOD DQG 3LFFE  $IWHU WKH DFFLGHQW D SXEOLF
HQYLURQPHQWDO FKDPEHU ZDV FUHDWHG WKDW FXOPLQDWHG LQ WKH 6WDWH RI 6DR 3DXOR
(QYLURQPHQWDO&RPSDQ\&(7(6%%RDUG'HFLVLRQ1R3
7KLV VHFWRU ZDV FKRVHQ EHFDXVH LW LV D PRUH PDWXUH VHFWRU LQ UHODWLRQ WR
HQYLURQPHQWDOPDQDJHPHQWGXH WR WKH HQYLURQPHQWDO ULVNRI LWVPDLQ LQSXW OHDGDFLG
8QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHDQG8QLWHG1DWLRQV&KLOGUHQ¶V)XQG
7KLVVHFWRUKDVVHYHUDOUHJXODWLRQVJRYHUQLQJLW)RUH[DPSOHWKHUHDUHWZRUHJXODWLRQV
IRU WKLV VHFWRU LQ %UD]LO WKDW DUH UHOHYDQW 7KH ILUVW LV IURP WKH 1DWLRQDO (QYLURQPHQW
&RXQFLO&21$0$ZKLFKKDVVHWGRZQDUHVROXWLRQDLPLQJWRUHJXODWHWKHGLVSRVDO
DQGHQYLURQPHQWDOO\DSSURSULDWHPDQDJHPHQWRIXVHGEDWWHULHVSDUWLFXODUO\UHODWLQJWR
WKHLU FROOHFWLRQ UHXVH UHF\FOLQJ DQG WUHDWPHQW RU ILQDO GLVSRVDO &21$0$ 
7KH VHFRQG LV WKH 1DWLRQDO 6ROLG :DVWH 3ROLF\ 3156 ZKLFK LQWURGXFHV JXLGHOLQHV
UHODWLQJ WR LQWHJUDWHG PDQDJHPHQW DQG WR VROLG ZDVWH PDQDJHPHQW UHYHUVH ORJLVWLFV
3UHVLGHQF\ RI WKH )HGHUDWLYH 5HSXEOLF RI %UD]LO  +RZHYHU WKH SUDFWLFH RI
UHYHUVHORJLVWLFVLQWKHVHFWRURFFXUVEHFDXVHWKHVHFWRUFRPSDQLHVQHHGWRSUHVHUYHWKH
OHDGLWVPDLQUDZPDWHULDO7KHOHDGDYDLODEOHIRUUHF\FOLQJLQWKHVHFWRUDQGOHDGDVD
UDZPLQHUDODUHVFDUFH&KDFyQ6DQKXH]DDQG)RQWDQHWWL%DHQDVHWDO
7KH FDVH LQ WKLV VWXG\ FRQFHUQHG RQH RI WKH SULQFLSDO DXWRPRWLYH EDWWHU\
PDQXIDFWXUHUV LQ%UD]LO EDVHGRQ&DVWUR%DUURVDQG9HLJD DQG LWVSULQFLSDO
SULPDU\VWDNHKROGHUV7KHFRPSDQLHVWKDWZHUHHOHFWHGDVSULPDU\VWDNHKROGHUVDUHWKH
PDLQFXVWRPHU WKHPRUHFROODERUDWLYHVXSSOLHUDQGWKHPDLQJRYHUQPHQWERG\RIWKH
FKRVHQDXWRPRWLYHEDWWHU\SURGXFHUZKLFKZLOOEHFDOOHG$OSKD&RPSDQ\
$OSKD LVD%UD]LOLDQFRPSDQ\ZLWKDERXWHPSOR\HHVDQGLVFRQVLGHUHG WKH
IRXUWK PRVW LPSRUWDQW FRPSDQ\ LQ WKH VHFWRU LQ %UD]LO &DVWUR %DUURV DQG 9HLJD
$OSKDRSHUDWHV LQ WKH2(0DQGLQ WKHVSDUHSDUWVDQGH[SRUWVPDUNHWVDQGLWV
SULQFLSDOFXVWRPHULVDQDXWRPDQXIDFWXUHU7KHFRPSDQ\KDVEHHQFHUWLILHGDFFRUGLQJ
WR,62VLQFH,62VLQFHDQG,6276
$OSKD¶V PDLQ FXVWRPHU ZKLFK LV D KHDY\ YHKLFOH PDQXIDFWXUHU IURQW ORDGHUV
DUWLFXODWHGWUXFNVDQGEDFNKRHVDPRQJRWKHUVZDVFKRVHQWRUHSUHVHQWWKHVWDNHKROGHU
FXVWRPHU,WLVDPXOWLQDWLRQDOFRPSDQ\ZLWKYDULRXVSURGXFWLRQXQLWVVSUHDGDURXQGWKH
ZRUOG 7KH FRPSDQ\ H[LVWV LQ DQ HQYLURQPHQW ZLWK VHYHUDO VWDNHKROGHUV DQG W\SHV RI
SUHVVXUH LQFOXGLQJ HQYLURQPHQWDO SUHVVXUH HVSHFLDOO\ IURP WKH LQWHUQDWLRQDO PDUNHW
7KHFRPSDQ\XQLWVWXGLHGKDVHPSOR\HHVDQGLVFHUWLILHGDFFRUGLQJWR,62
$OSKD¶V PDLQ VXSSOLHU RI SODVWLF FRPSRQHQWV ZDV FKRVHQ WR UHSUHVHQW WKH
VWDNHKROGHUVXSSOLHU7KLVFRPSDQ\LVWKHWKLUGPRVWLPSRUWDQWSODVWLFVPDQXIDFWXUHULQ
WKH %UD]LOLDQ DXWRPRWLYH EDWWHU\ LQGXVWU\ ,W GRHV QRW KDYH DQ\ HQYLURQPHQWDO
FHUWLILFDWLRQEXWLWLVFHUWLILHGDFFRUGLQJWR,62DQG,6276
7KHJRYHUQPHQWERG\ZLWKWKHJUHDWHVWDFWLRQLQWKHDXWRPRWLYHEDWWHU\VHFWRU
DQG WKHERG\ WKDW$OSKD FRQVLGHUV WR EH WKHPRVW LPSRUWDQW LV&(7(6%&(7(6% LV
UHVSRQVLEOH IRU FRQWUROOLQJ LQVSHFWLQJ PRQLWRULQJ DQG OLFHQVLQJ SROOXWLRQJHQHUDWLQJ
DFWLYLWLHV&(7(6%,WZDVFKRVHQDVWKHJRYHUQPHQWVWDNHKROGHULQWKLVVWXG\

3.2. Data gathering  
3ULPDU\GDWDZHUHFROOHFWHGWKURXJKLQWHUYLHZVDQGGLUHFWREVHUYDWLRQVFRQGXFWHGDWWKH
VWXGLHG RUJDQL]DWLRQV DQG VHFRQGDU\ GDWD ZHUH REWDLQHG IURP WKH RUJDQL]DWLRQ¶V
GRFXPHQWVUHSRUWVPDQXDOVSURFHGXUHVZHEVLWHLQIRUPDWLRQHWF7KXVSULPDU\DQG
VHFRQGDU\GDWDZHUHWULDQJXODWHG<LQ
$FDVHVWXG\SURWRFROZDVGHYHORSHG IRUGDWDFROOHFWLRQEDVHGRQ WKHUHVHDUFK
TXHVWLRQ ZKLFK LV KRZ GR GLIIHUHQW LQVWLWXWLRQDO SUHVVXUHV H[HUWHG E\ GLIIHUHQW
VWDNHKROGHUVWHQGWRSURPRWHWKHJUHHQEXOOZKLSHIIHFWE\DGRSWLRQRI*6&0SUDFWLFHV
LQDVXSSO\FKDLQORFDWHGLQ%UD]LO"7KXVFRQVWUXFWVDQGYDULDEOHVZHUHRUJDQL]HGLQWKH
OLJKWRIWKHWKHRUHWLFDOEDFNJURXQGLQRUGHUWRSUHSDUHWKHVFULSWIRUWKHLQWHUYLHZ7DEOH
SUHVHQWVWKHFRQVWUXFWVDQGYDULDEOHVRIWKLVUHVHDUFK7KHVFULSWIRUWKHLQWHUYLHZVFDQ
EHIRXQGDWWKHDSSHQGL[RIWKHDUWLFOH

,16(577$%/(+(5(


7KH JUHHQ EXOOZKLS HIIHFW ZDV LGHQWLILHG E\ H[DPLQLQJ WKH HYROXWLRQ RI WKH
DGRSWLRQ RI *6&0 SUDFWLFHV DFURVV WKH VXSSO\ FKDLQ DV D UHVXOW RI HQYLURQPHQWDO
SUHVVXUHVIURPVWDNHKROGHUV7KHFLUFXPVWDQFHVRI WKLVHYROXWLRQKDYHEHHQWDNHQLQWR
FRQVLGHUDWLRQIRUDQXQGHUVWDQGLQJRIWKHVSUHDGRI*6&0
7KHVFULSW¶VVWUXFWXUHZDVGHYHORSHGWREHDEOHWRFUHDWHFDWHJRULHVRIDQDO\VLVRI
GDWDDQGWRJXLGHWKHSUHVHQWDWLRQRIWKHFDVHVWXG\UHVXOWV<LQ
)RFXVHG LQWHUYLHZV ZHUH FRQGXFWHG <LQ  7KH LQWHUYLHZV IROORZHG D
VFULSWZLWKDJLYHQVHWRITXHVWLRQVGHULYHGIURPWKHFDVHVWXG\SURWRFRO7KHLQWHUYLHZV
KDG D PD[LPXP GXUDWLRQ RI WKUHH KRXUV 7KH LQWHUYLHZHHV DW $OSKD DQG DW LWV WKUHH
SULPDU\ VWDNHKROGHUV RFFXSLHG FRRUGLQDWLRQ SRVLWLRQV RU KLJKHU DW WKHLU UHVSHFWLYH
RUJDQL]DWLRQV7DEOH

,16(577$%/(+(5(

7KHLQWHUYLHZVZHUHUHFRUGHGWUDQVFULEHGDQGYDOLGDWHGE\WKHLQWHUYLHZHHVLQD
ZD\VLPLODUWRZKDW7RPDVLQHWDO¶VPHWKRG
'LUHFW REVHUYDWLRQV ZHUH PDGH LQ UHVSRQVH WR WKH LQWHUYLHZV DQG WKHVH
REVHUYDWLRQV IRFXVHG RQ WKH RUJDQL]DWLRQV¶ PDLQ SURFHVVHV )RU H[DPSOH DW $OSKD¶V
VXSSOLHUWKHSURGXFWLRQSURFHVVHVRIWKHSURGXFWVVXSSOLHGWR$OSKDZHUHREVHUYHG
7KH VHFRQGDU\ GDWD ZHUH FROOHFWHG EDVHG RQ WKH LQWHUYLHZV $OSKD¶V
HQYLURQPHQWDO PDQDJHU SURYLGHG WKH GRFXPHQW ³4XDOLW\ DQG 'HYHORSPHQW 6XSSOLHUV
0DQXDO´ 7KLV PDQXDO SURYLGHV JXLGHOLQHV IRU WKH DVVHVVPHQW PRQLWRULQJ DQG
GHYHORSPHQWRI$OSKD
VVXSSOLHUV7KHGRFXPHQWLVEDVHGRQWKHVSHFLILFUHTXLUHPHQWV
RI $OSKD
V FXVWRPHUV DQG WKH VSHFLILF UHTXLUHPHQWV RI WKH DXWRPRWLYH LQGXVWU\ 7KH
GRFXPHQWSUHVHQWVIRUH[DPSOHWRSLFVWKDWGLVFXVVWKHGHYHORSPHQWRIWKHVXSSO\FKDLQ
DQG WKH HYDOXDWLRQ SURFHVVHV RI VXSSOLHUV 7KLV VDPH GRFXPHQW ZDV DOVR SURYLGHG E\
$OSKD
VUHVSRQGHQWV¶VXSSOLHU7KH$OSKDFXVWRPHULQWHUYLHZHHSURYLGHGWKHGRFXPHQW
³6XSSOLHU (YDOXDWLRQ 0RGHO´ ,Q WKLV GRFXPHQW DUH GHVFULEHG DOO WKH VXSSOLHU
GHYHORSPHQWSURFHVVHVHYDOXDWLRQVDQGDXGLWVWRZKLFK$OSKDDQGRWKHUFRPSDQLHVDUH
VXEMHFW7KLVGRFXPHQWLVEDVHGRQOHJDODVSHFWVVXFKDVHQYLURQPHQWDOOHJLVODWLRQDQG
FXVWRPHU UHTXLUHPHQWV 7KH &(7(6% HQYLURQPHQWDO HQJLQHHU VXJJHVWHG UHDGLQJ WKH
%RDUG 'HFLVLRQ 'RFXPHQW 1R   3 &(7(6%  7KLV GRFXPHQW LV D
UHJXODWLRQWKDWUHJXODWHV WKHSUHPLVHVDQGFRQGLWLRQVIRU LVVXLQJLQVWDOODWLRQRSHUDWLRQ
OLFHQVHVDQGPRQLWRULQJLQWKHDXWRPRWLYHEDWWHU\VHFWRU&(7(6%
 
3.3 Data analysis
7KHLQWHUYLHZVZHUHUHFRUGHGWUDQVFULEHGDQGYDOLGDWHGE\WKHLQWHUYLHZHHVLQ
ZD\ WKDW LPLWDWHG 7RPDVLQ HW DO¶V  PHWKRGRORJ\ 7KH WH[W RI WKH YDOLGDWHG
LQWHUYLHZVZDVUHDGDQGJURXSHGLQWRFDWHJRULHVRIDQDO\VLVEDVHGRQWKHFRQVWUXFWVRI
WKHUHVHDUFKHQYLURQPHQWDOSUHVVXUHVUHFHLYHGH[HUWHGIURPRQVWDNHKROGHUVUHVSRQVHV
JLYHQWRUHFHLYHGHQYLURQPHQWDOSUHVVXUHVDQG*6&0SUDFWLFHVDGRSWHGDVDUHVXOWRI
WKHVHSUHVVXUHV$UJXPHQWVIURPWKHWH[WWKDWFRXOGVHUYHWRILOOHDFKRIWKHFDWHJRULHVRI
DQDO\VLV ZHUH KLJKOLJKWHG DQG JURXSHG WRJHWKHU 7KH REVHUYDWLRQV PDGH ZHUH
VXPPDUL]HGLQQRWHVDQGWKHVHQRWHVZHUHUHDGDQGJURXSHGE\FDWHJRULHVRIDQDO\VLV
/LNHZLVHWKHREWDLQHGGRFXPHQWVZHUHDQDO\]HGDQGWKHLGHQWLILHGFRQWHQWZDVJURXSHG
LQWRFDWHJRULHVRIDQDO\VLV
$IWHU WKLV QDUUDWLYHV RI WKH LQWHUYLHZV ZHUH ZULWWHQ DQG TXRWDWLRQV ZHUH
FRPELQHG IURPNH\SDUWVRI WKH LQWHUYLHZV$ WDEOHZDVHODERUDWHG IRURUJDQL]LQJ WKH
GDWD $GGLWLRQDOO\ WKH QDUUDWLYHV ZHUH LQWHUWZLQHG ZLWK WKHRU\ WR KLJKOLJKW WKH
FRQQHFWLRQ EHWZHHQ HPSLULFDO GDWD DQG WKH SUHYLRXV WKHRU\ LQ RUGHU WR FUHDWH QHZ
LQVLJKWV LQWR WKHJUHHQEXOOZKLS HIIHFW7KHVHSURFHGXUHVZHUHGHYHORSHG FRQVLGHULQJ
(LVHQKDUGWDQG*UDHEQHU

3.4 Reliability and validity in case research
7KLV UHVHDUFK IROORZHG UHFRPPHQGDWLRQV IURP <LQ  DQG IURP 9RVV
7VLNULNWVLVDQG)URKOLFKLQRUGHUWRDFKLHYHULJRULQWKHFDVHVWXG\UHVHDUFK
)RUSXUVXLQJWKHFRQVWUXFWYDOLGLW\WKHVFULSWVRIWKHLQWHUYLHZVZHUHHODERUDWHG
E\FRQVLGHULQJWKHWKHRUHWLFDOFRQVWUXFWVDQGYDULDEOHVIURPWKHOLWHUDWXUHZKLFKZRXOG
DOORZ IRU WKH HVWDEOLVKLQJ RI D FKDLQ RI HYLGHQFH $GGLWLRQDOO\ WKH LQWHUYLHZHHV
YDOLGDWHG WKH WUDQVFULSWLRQ RI WKH LQWHUYLHZV 7KH LQWHUQDO YDOLGLW\ ZDV DFKLHYHG E\
FROOHFWLQJGDWDIURPPXOWLSOHVRXUFHVLQWHUYLHZGLUHFWREVHUYDWLRQDQGVHFRQGDU\GDWD
DWHDFKFRPSDQ\VWXGLHG7KHH[WHUQDOYDOLGLW\IROORZHGWKHUHSOLFDWLRQORJLFLQPXOWLSOH
FDVHVWXGLHVZKLFKPHDQWDWWKHIRFDOFRPSDQ\DQGLWVSULPDU\VWDNHKROGHUV5HOLDELOLW\
ZDVDFKLHYHGXVLQJWKHVDPHLQWHUYLHZVFULSWIRUFRPSDQLHVVRWKDWWKHVWXG\FRXOGEH
UHSHDWHGDQGWR\LHOGVLPLODUUHVXOWV7KLVPHDQWWKDWDVLQJOHWH[WFRXOGEHDQDO\]HG

5HVXOWVDQG'LVFXVVLRQ 
4.1 Results
7DEOH  VKRZV WKH UHVXOWV WKDW GHULYH IURP WKH FDVH VWXG\ ,Q SDUWLFXODU LW SUHVHQWV
GHWDLOV RI WKH W\SH RI LQVWLWXWLRQDO SUHVVXUH LQ HDFK UHODWLRQVKLS EHWZHHQ VWDNHKROGHUV
WKH PHFKDQLVPV XVHG WR H[HUW HQYLURQPHQWDO SUHVVXUHV WKH UHDVRQV IRU WKH H[HUWHG
SUHVVXUHVDQGWKH*6&0SUDFWLFHVDGRSWHGGXHWRWKHLQVWLWXWLRQDOSUHVVXUHVSUHVHQWLQ
HDFKFDVH

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
7KHHQYLURQPHQWDOSUHVVXUHVUHFHLYHGE\$OSKD¶VFXVWRPHUVWDNHKROGHUKDYHDQ
LPSDFWRQDOOWKHWLHUVRIWKHVWXGLHGFKDLQ
 $OSKD¶V FXVWRPHU UHFHLYHV HQYLURQPHQWDO SUHVVXUHV WKDW LQIOXHQFH LW WR DGRSW
*6&0SUDFWLFHVGLUHFWO\DQGLQGLUHFWO\(FRGHVLJQLVDGRSWHGEHFDXVHRIGHPDQGVIRU
PRUHHQYLURQPHQWDOO\HIILFLHQWYHKLFOHVDVH[SODLQHGLQDQLQWHUYLHZZLWKWKHKHDGRI
FRUSRUDWHYDOXHVTXDOLW\VDIHW\DQGHQYLURQPHQWRI$OSKD¶VFXVWRPHU
>@:HKDYHVSHFLDOFRQILJXUDWLRQVGHSHQGLQJRQWKHPDUNHWZKLFKGHPDQG
DQ DGGLWLRQDO FULWHULRQ DQ DGGLWLRQDO FRQWURO ,¶OO JLYH \RX DQ H[DPSOH
PDFKLQHV RIIHUHG WR WKH (XURSHDQ &RPPXQLW\ 7KH (XURSHDQ &RPPXQLW\
GHPDQGV DGGLWLRQDO FRQWUROV RQ QRLVH HPLVVLRQV >@ 6R GHSHQGLQJ RQ WKH
PDUNHWLILWLVDUHJXODWHGPDUNHWLQWKLVDVSHFWWKH\GHPDQGVRPHDGGLWLRQDO
FRQWUROV 6R ZH KDQGOH DOO WKH FRQWURO RI DLU HPLVVLRQV QRLVH HPLVVLRQV
UHSRUWVZKLFKDUHGHOLYHUHGZLWKWKHPDFKLQH
3DUW RI WKH HQYLURQPHQWDO SUHVVXUH UHFHLYHG E\ WKH FXVWRPHU LV WUDQVIHUUHG WR
$OSKD )RU H[DPSOH ³DXGLW´ ³GHPDQG IRU JUHHQ SURGXFWV´ DQG ³FRQWUDFW´ SUHVVXUHV
H[HUWHG E\ $OSKD¶V FXVWRPHU GLUHFWO\ LQIOXHQFH LW WR DGRSW LQWHUQDO HQYLURQPHQWDO
PDQDJHPHQW SUDFWLFHV WR FRRSHUDWH ZLWK FXVWRPHUV DQG WR PDNH JUHHQ SXUFKDVLQJ
GHFLVLRQV 7KH\ DOVR LQGLUHFWO\ LQIOXHQFH LW WR LPSOHPHQW UHYHUVH ORJLVWLFV SUDFWLFHV
+RZHYHU LQWHUQDOHQYLURQPHQWDOPDQDJHPHQWDQG UHYHUVH ORJLVWLFVDUHDOUHDG\HDUOLHU
SUDFWLFHV DW $OSKD ,QWHUQDO HQYLURQPHQWDO PDQDJHPHQW KDV EHHQ SUDFWLFHG VLQFH
$OSKD¶VIRXQGDWLRQLQHDUO\DVUHSRUWHGE\$OSKD¶VHQYLURQPHQWDOPDQDJHU
(YHUVLQFHZHEHJDQKHUHWKHUHZDVDQHQYLURQPHQWDOPDQDJHPHQWV\VWHP
HYHQWKRXJKLWZDVQRWFHUWLILHG(YHUVLQFHWKHFRPSDQ\EHJDQLQZH
KDYHKDGDQHQYLURQPHQWDOPDQDJHPHQWV\VWHP
$WWKHWLPHWKHFRPSDQ\KLUHGIRUPHUHPSOR\HHVIURPRQHRILWVFRPSHWLWRUV
7KHVHHPSOR\HHVEURXJKWZLWKWKHPNQRZOHGJHRIHQYLURQPHQWDODVSHFWVWKDWUHODWHGWR
WKHVHFWRUDQGLPSOHPHQWHGDQLQWHUQDOHQYLURQPHQWDOPDQDJHPHQWV\VWHP2QWKHRWKHU
KDQG$OSKDKDVDOZD\VSUDFWLFHGUHYHUVHORJLVWLFVEHFDXVHWKHVHFWRUKDVDVKRUWDJHRI
LWV PDLQ UDZ PDWHULDO OHDG &KDFyQ6DQKXH]D DQG )RQWDQHWWL  %DHQDV HW DO
+RZHYHU LWVFXVWRPHUV VWLOOH[HUWDQ LQIOXHQFHHYHQ LI LQGLUHFWO\EHFDXVH WKLV
SUDFWLFHLVGHPDQGHGLQWKHFRQWUDFW
$OSKDLQWXUQWUDQVIHUVSDUWRIWKHSUHVVXUHWRLWVVXSSOLHU7KLVSUHVVXUHHQGVXS
GLUHFWO\LQIOXHQFLQJLWVVXSSOLHUWRDGRSWLQWHUQDOHQYLURQPHQWDOPDQDJHPHQWSUDFWLFHV
JUHHQSXUFKDVLQJDQGFRRSHUDWLRQZLWKFXVWRPHUV
&(7(6% GRHV QRW GLUHFWO\ LQIOXHQFH WKH DGRSWLRQ RI DQ\ SUDFWLFH EXW $OSKD
FRQVLGHUV LW WKH PRVW LQIOXHQWLDO VWDNHKROGHU ZKHQ GHDOLQJ ZLWK HQYLURQPHQWDO LVVXHV
:KHQ$OSKD¶VHQYLURQPHQWDOPDQDJHUZDVDVNHGZKLFKRQHRI WKH WKUHHVWDNHKROGHUV
VWXGLHG H[HUWV HQYLURQPHQWDO SUHVVXUHV ZLWK WKH JUHDWHVW LQWHQVLW\ RQ $OSKD KH ZDV
HPSKDWLF
7KHJRYHUQPHQW >@ , VD\JRYHUQPHQWEHFDXVHRI&(7(6%ZKLFK LVYHU\
DFWLYH>@ LW LV WKHPRVWDFWLYH7KDWLVDOVREHFDXVHRIWKHH[SHULHQFHZLWK
RWKHUHQYLURQPHQWDOHQWLWLHVZHNQRZ
+RZHYHUIURPWKHOHYHORIGHPDQGVSUHVHQWLQ%RDUG'HFLVLRQ1R3
&(7(6%WKHH[LVWHQFHRIDQHQYLURQPHQWDOPDQDJHPHQWV\VWHPLVXQGHUVWRRG
DV VRPHWKLQJ WKDW ZRXOG KHOS DQ RUJDQL]DWLRQ WR GHDO ZLWK DOO WKHVH GHPDQGV 7KXV
&(7(6% LQGLUHFWO\ LQIOXHQFHV WKH DGRSWLRQ RI $OSKD¶V LQWHUQDO HQYLURQPHQWDO
PDQDJHPHQWV\VWHP
&(7(6%DOVRH[HUWVHQYLURQPHQWDOSUHVVXUHRQ$OSKD¶VFXVWRPHUDQGVXSSOLHU
LQGLUHFWO\ FRQWULEXWLQJ WR WKH DGRSWLRQ RI WKH LQWHUQDO HQYLURQPHQWDO PDQDJHPHQW
QHHGHGWRGHDOZLWKHQYLURQPHQWDOFRQWUROVDQGSUHYHQWLRQ
,Q UHODWLRQ WR WKH HQYLURQPHQWDO SUHVVXUHV H[HUWHG E\ $OSKD RQ LWV VXSSOLHU
$OSKDRIIHUVVXSSRUWIRULWVGHPDQGVWREHPHW7KLVVXSSRUWLVQRUPDOO\JLYHQWKURXJK
WUDLQLQJ VKDULQJ DQG GHYHORSPHQW RI WHFKQRORJLHV DQG FRRSHUDWLRQ EHWZHHQ
HQJLQHHULQJGHSDUWPHQWVDWERWKFRPSDQLHVDVUHSRUWHGE\WKHFRPPHUFLDOFRRUGLQDWRU
DW$OSKD¶VVXSSOLHU
>@ZHKDYHDPRQWKO\PHHWLQJ>ZLWK$OSKD@ZKLFKHQFRPSDVVHVTXDOLW\DQG
QHZGHYHORSPHQWVWKH\LQIRUPKRZZHFDQKHOSWKHPZKDWUDZPDWHULDOWKH\
ZLOOXVH

4.2 Discussion
7KHUHVHDUFKGDWDZHUHFROOHFWHGDQGDQDO\]HGZLWKWKHREMHFWLYHRIXQGHUVWDQGLQJDQG
DQDO\]LQJ KRZ GLIIHUHQW LQVWLWXWLRQDO SUHVVXUHV SURPRWH WKH JUHHQ EXOOZKLS HIIHFW DQG
WKH FRQVHTXHQW DGRSWLRQ RI *6&0 SUDFWLFHV DFURVV D VXSSO\ FKDLQ 7KH SULQFLSDO
DQDO\VHV RI WKLV VWXG\ DUH SUHVHQWHG EHORZ KLJKOLJKWLQJ WKH VWXG\¶V FRQWULEXWLRQ LQ
WHUPV RI WKH HODERUDWLRQ RI SURSRVLWLRQV )LJXUH  V\VWHPDWL]HV WKH SURSRVLWLRQV
SURSRVHGLQWKLVVWXG\

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7KH W\SHV RI HQYLURQPHQWDO SUHVVXUHV UHFHLYHG E\ $OSKD¶V FXVWRPHU DUH D
SUHGRPLQDQW IDFWRU ZKHQ LW FRPHV WR HQYLURQPHQWDO SUHVVXUHV SURSDJDWLQJ DORQJ WKH
VXSSO\ FKDLQ 7KH FXVWRPHU UHFHLYHV HQYLURQPHQWDO SUHVVXUHV WKURXJK QRUPDWLYH DQG
FRHUFLYH PHDQV +RHMPRVH *URVYROG DQG 0LOOLQJWRQ  HVSHFLDOO\ IURP
LQWHUQDWLRQDO PDUNHWV DQG FXVWRPHUV 7DEOH  UHJXODWLRQV DXGLWV GHPDQG IRU JUHHQ
SURGXFWVFRQWUDFWVZLWKVSHFLILFFODXVHVDQGHPEDUJRHV7KLVLVUHODWHGWRWKHIDFWWKDW
$OSKD¶VFXVWRPHU LV LQDG\QDPLFLQGXVWU\YHKLFOHPDQXIDFWXULQJ%HWWV:LHQJDUWHQ
DQG7DGLVLQD$VSUHVHQWHGE\+RHMPRVH*URVYROGDQG0LOOLQJWRQWKH
GHPDQGVRIFXVWRPHUVGRZQVWUHDPLQDVXSSO\FKDLQPD\PRWLYDWHDFRPSDQ\WRH[WHQG
HQYLURQPHQWDO SUDFWLFHVXSVWUHDP LQ WKH VXSSO\FKDLQ DQG WKH FRQWUDFWEHWZHHQ WKHVH
FRPSDQLHVPD\EHVXERUGLQDWHWRFRPSOLDQFHZLWKHQYLURQPHQWDOUHTXLUHPHQWV,QWKHVH
FDVHVLQZKLFKFRPSDQLHVDUHUHVSRQGLQJWRGHPDQGVGRZQVWUHDPLQDVXSSO\FKDLQDV
SUHVHQWHGE\+RHMPRVH*URVYROGDQG0LOOLQJWRQDQGE\/DDULHWDOWKH
FRPSDQLHV FDQ VLPSO\ WUDQVIHU HYHQWXDO HQYLURQPHQWDO UHTXLUHPHQWV WR WKHLU VXSSOLHUV
XVLQJDFRHUFLYHPHFKDQLVPWKHUHE\DYRLGLQJPDMRULQYHVWPHQWVLQWKHLPSOHPHQWDWLRQ
RI FRRSHUDWLYH *6&0 SUDFWLFHV $OSKD¶V FXVWRPHU GRHV WKLV IRU H[DPSOH ZKHQ LW
GHPDQGV WKDW LWV VXSSOLHUV KDV ,62  FHUWLILFDWLRQ RWKHUZLVH WKH\ FDQQRW VXSSO\
WKHLUSURGXFWV WR WKHFRPSDQ\7KLVZRXOGH[SODLQ WKHFXVWRPHU¶V UROH LQSURSDJDWLQJ
HQYLURQPHQWDOSUHVVXUHVLQWKHVWXGLHGVXSSO\FKDLQHVSHFLDOO\SUHVVXUHRQ$OSKDDQG
EHFDXVHWKHSUHVVXUHVH[HUWHGE\$OSKD¶VFXVWRPHUPRUHHIIHFWLYHO\SUHVVXUH$OSKDLQWR
DGRSWLQJ*6&0SUDFWLFHVWKDQWKHHQYLURQPHQWDOSUDFWLFHVH[HUWHGE\WKHJRYHUQPHQW
VWDNHKROGHU IRU H[DPSOH ,W LV WKXV SRVVLEOH WR GHWHUPLQH WKH ILUVW SURSRVLWLRQ RI WKLV
VWXG\SURSRVLWLRQ3
3(QYLURQPHQWDOSUHVVXUHVDUHSURSDJDWHGDFURVVDVXSSO\FKDLQIURPWLHUWR
WLHUDQGWKH\FDQUHVXOWLQWKHDGRSWLRQRI*6&0SUDFWLFHV
7KHJRYHUQPHQWVWDNHKROGHUIRFXVHVRQUHJXODWLQJWKHDXWRPRWLYHEDWWHU\VHFWRU
WKURXJKWKHFRHUFLYHLVRPRUSKLFSURFHVV'LPDJJLRDQG3RZHOO7KLVLVGRQHE\
VSHFLILF HQYLURQPHQWDO GHPDQGV ZKLFK DUH SUHVHQWHG LQ %RDUG 'HFLVLRQ 1R
3 &(7(6%  7KXV WKH HQYLURQPHQWDO SUHVVXUHV H[HUWHG E\ WKH
JRYHUQPHQW VWDNHKROGHU RQ $OSKD DUH PHDQW WR HQIRUFH WKHVH GHPDQGV $OSKD PHHWV
WKHVHGHPDQGVEXWZLWKRXWQHHGLQJWRDGRSWDQ\*6&0SUDFWLFHGLUHFWO\$FFRUGLQJWR
0HL[HOO DQG/XRPD  LQ VRPHFDVHV WKHJRYHUQPHQWPD\ LQIOXHQFH VXVWDLQDEOH
SUDFWLFHV DQG LQ RWKHU FDVHVPD\QRW ,W LVZRUWKQRWLQJ WKDW WKH VHFWRU¶V LQVWLWXWLRQDO
HQYLURQPHQWXQGHUZHQWJUHDWFKDQJHDIWHUWKHDFFLGHQWWKDWFDXVHGOHDGFRQWDPLQDWLRQ
LQWKH6WDWHRI6mR3DXOR7DEOHDVGHVFULEHGE\7RPLWD3DGXODDQG3LFFE
7KLV EHFDPH HYLGHQW IURP WKH UHSRUWV RI WKH LQWHUYLHZV 7KH &(7(6% HQYLURQPHQWDO
HQJLQHHUFODVVLILHGWKHDFFLGHQWDV³DOHDUQLQJH[SHULHQFH´DQGVWDWHGWKDW³WKHHSLVRGH
SURPRWHGDVWDQGDUGL]DWLRQ>@DWRWDOFKDQJHLQWKHVHFWRU¶VEHKDYLRU´
7KXV WKH IDFW WKDW $OSKD LV LQ D KLJKULVN VHFWRU LQ WHUPV RI KHDOWK DQG WKH
HQYLURQPHQWFDQQRWEH LJQRUHGZKHQDQDO\]LQJHQYLURQPHQWDOSUHVVXUHV LQ WKHVHFWRU
$FFRUGLQJ WR *RQ]iOH]%HQLWR DQG *RQ]iOH]%HQLWR  FRPSDQLHV RSHUDWLQJ LQ
VHFWRUV FKDUDFWHUL]HG E\ D KLJK ULVN RI HQYLURQPHQWDO LPSDFW PD\ UHFHLYH JUHDWHU
HQYLURQPHQWDO SUHVVXUHV WKDQ FRPSDQLHV LQ RWKHU VHFWRUV 7KLV DOVR H[SODLQV $OSKD¶V
SHUFHSWLRQWKDWWKHJRYHUQPHQWVWDNHKROGHUH[HUWVWKHVWURQJHVWHQYLURQPHQWDOSUHVVXUH
RQLWVLQFHWKHJRYHUQPHQWVWDNHKROGHUUHSUHVHQWHGE\&(7(6%EHJDQWRUHLQIRUFHWKH
VHFWRU¶VHQYLURQPHQWDOUHJXODWLRQVDIWHUWKHHQYLURQPHQWDODFFLGHQWLQYROYLQJWKHOHDG
7KHVH LQVWLWXWLRQDOSUHVVXUHVDVSUHVHQWHG LQ WKH LQVWLWXWLRQDO WKHRU\HQFRXUDJH$OSKD
WRFRPSO\ZLWK&(7(6%GHPDQGVWRDGRSWHOHPHQWVRIOHJLWLPDF\²VXFKDVHPLVVLRQV
FRQWUROV DQG PRQLWRULQJ²DQG WKXV EHFRPH LVRPRUSKLF ZLWK LWV LQVWLWXWLRQDO
HQYLURQPHQW+RHMPRVH*URVYROGDQG0LOOLQJWRQ'L0DJJLRDQG3RZHOO
7KLV RFFXUV LQ WKH VDPH PDQQHU LQ WKH UHODWLRQVKLSV EHWZHHQ $OSKD¶V FXVWRPHU DQG
&(7(6%DQGEHWZHHQ$OSKD¶VVXSSOLHUDQG&(7(6%
,W LV ZRUWK QRWLQJ WKDW WKH UHDVRQ $OSKD¶V FXVWRPHU SUHVVXUHV LW WR DGRSW
SUHYHQWLRQPHDVXUHVDQGFRPSOLDQFHZLWKFXUUHQWODZLVSUHFLVHO\EHFDXVHWKHVHFWRULV
FRQVLGHUHGULVN\7KLVLPSRUWDQWUROHSOD\HGE\&(7(6%VKRZVWKDWUHJXODWRU\HQWLWLHV
DUHPRUHLPSRUWDQWLQUHODWLRQWRHQYLURQPHQWDOSUHVVXUHVWKDQFXVWRPHUDQGVXSSOLHU
VWDNHKROGHUVLQVHFWRUVWKDWSUHVHQWKLJKULVNVWRKHDOWKDQGWKHHQYLURQPHQW7KHVHIDFWV
PD\MXVWLI\WKHJRYHUQPHQWVWDNHKROGHU¶VJUHDWHUSURPLQHQFHFRPSDUHGWRWKHFXVWRPHU
DQGWKHVXSSOLHULQWHUPVRIWKHSHUFHSWLRQRIHQYLURQPHQWDOSUHVVXUHVE\$OSKD%DVHG
RQWKLVSURSRVLWLRQ3LVIRUPXODWHGDVIROORZV
3 7KH UHJXODWRU\ HQWLWLHV DUH PRUH LPSRUWDQW LQ UHODWLRQ WR HQYLURQPHQWDO
SUHVVXUHV WKDQ FXVWRPHU DQG VXSSOLHU VWDNHKROGHUV LQ VHFWRUV WKDW SUHVHQWKLJK
ULVNVWRKHDOWKDQGWKHHQYLURQPHQW
7KH HQYLURQPHQWDO SUHVVXUH PHFKDQLVPV KLJKOLJKWHG LQ WKH FDVH VWXG\ DUH
VLPLODUWRWKRVHSUHVHQWHGE\ %M|UNOXQG&KLHQDQG6KLK/HHDQG
0RKDQW\ DQG 3UDNDVK  7KXV UHJXODWLRQV DXGLWV GHPDQG IRU JUHHQ SURGXFWV
FODXVHV LQ FRQWUDFWV DQG HPEDUJRHV DUH VRPH RI WKH PHFKDQLVPV XVHG E\ SULPDU\
VWDNHKROGHUV WR JHQHUDWH HQYLURQPHQWDO SUHVVXUHV DQG WR LQIOXHQFH WKH DGRSWLRQ RI
*6&0SUDFWLFHVZKLFKGHWHUPLQHVSURSRVLWLRQ3
3 5HJXODWLRQV DXGLWV GHPDQG IRU JUHHQ SURGXFWV FODXVHV LQ FRQWUDFWV DQG
HPEDUJRHV DUH VRPH RI WKH PHFKDQLVPV XVHG E\ SULPDU\ VWDNHKROGHUV WR
JHQHUDWHHQYLURQPHQWDOSUHVVXUHDQGLQVRPHFDVHVWRLQIOXHQFHWKHDGRSWLRQRI
*6&0SUDFWLFHV
,Q WKH SURSDJDWLRQ RI HQYLURQPHQWDO SUHVVXUHV DORQJ WKH VXSSO\ FKDLQ D
SKHQRPHQRQFDOOHG WKHJUHHQEXOOZKLSHIIHFWKDVEHHQ LGHQWLILHG7KH WHUP LVXVHG WR
GHVFULEHDG\QDPLFVHWRI UHVSRQVHV WRHQYLURQPHQWDO LVVXHV LQVXSSO\FKDLQVDQGWKH
JHQHUDOUHVXOWRIWKLVHIIHFWLVWKDWWKHHQYLURQPHQWDOUHTXLUHPHQWVRIFXVWRPHUVEHFRPH
PRUHULJRURXVDQGUHVWUDLQLQJXSVWUHDPRIDVXSSO\FKDLQ/HHHWDO7KHJUHHQ
EXOOZKLS HIIHFW FDQ KHOS H[SODLQ WKH GHPDQGV WKH FXVWRPHU PDNHV RQ $OSKD DQG WKH
GHPDQGV$OSKDPDNHVRQLWVVXSSOLHU:KDWLVFOHDULVWKDWHQYLURQPHQWDOSUHVVXUHVDUH
SURSDJDWHGE\WKHFXVWRPHUVWDNHKROGHULQWKHVXSSO\FKDLQDVGHVFULEHGE\+RHMPRVH
*URVYROGDQG0LOOLQJWRQ DQGE\/DDULHWDO 7KLVVWDNHKROGHU UHFHLYHV
GLYHUVH FRHUFLYH DQG QRUPDWLYH SUHVVXUHV IURP LWV LQVWLWXWLRQDO HQYLURQPHQW $QRWKHU
SRLQWWKDWFDQEHUHIHUUHGWRWKLVHIIHFWLVWKHIDFWWKDWWKHVXSSOLHUDGRSWHGLWVILUVWDQG
RQO\ *6&0 SUDFWLFHV DV D UHVXOW RI $OSKD¶V HQYLURQPHQWDO SUHVVXUHV 7KXV LQ D
VFHQDULR ZLWK WKH JUHHQ EXOOZKLS HIIHFW RQH FDQ DIILUP WKDW WKH PRUH GLVWDQW DQ
RUJDQL]DWLRQLVIURPWKHHQGFXVWRPHULQDVXSSO\FKDLQWKHJUHDWHUWKHQHHGZLOOEHWR
DGRSW*6&0SUDFWLFHVWRUHVSRQGWRWKLVSUHVVXUH7KLVLVEHFDXVH$OSKD¶VVXSSOLHU LV
IDU IURPGRZQVWUHDP LQ WKH VXSSO\ FKDLQ DQGGLGQRW NQRZSUHFLVHO\ WKHGHPDQGVRI
WKRVH WLHUV LQ WKH FKDLQ :KHQ WKH HQYLURQPHQWDO SUHVVXUHV UHDFKHG LW LQ WKLV FDVH
WKURXJK $OSKD LW KDG WR UHVSRQG ZLWK JUHDWHU LQWHQVLW\ EHFDXVH RI WKH GLVWRUWLRQ RI
LQIRUPDWLRQ FRQFHUQLQJ WKH FKDLQ¶V HQYLURQPHQWDO GHPDQGV 7KH HQYLURQPHQWDO
SUHVVXUHDUULYHV³ODWH´DQGWKHRUJDQL]DWLRQKDVWRDFWLQWHQVHO\DGRSWLQJLQLWLDO*6&0
SUDFWLFHVVXFKDVLQWHUQDOHQYLURQPHQWDOPDQDJHPHQWDQGPRUHFRPSOH[SUDFWLFHVVXFK
DV JUHHQ SXUFKDVLQJ DQG FRRSHUDWLRQ ZLWK FXVWRPHUV 7KLV GHWHUPLQHV SURSRVLWLRQ 
3
37KHPRUHGLVWDQWDQRUJDQL]DWLRQLVIURPWKHHQGFXVWRPHULQDVXSSO\FKDLQ
WKHPRUHGHOD\HGHQYLURQPHQWDOSUHVVXUHVDUHZKHQWKH\DUULYHZKLFKGULYHWKH
RUJDQL]DWLRQ WR DFW LQWHQVHO\ WR UHVSRQG WR WKHVH HQYLURQPHQWDO SUHVVXUHV
DGRSWLQJLQLWLDODQGPRUHEDVLF*6&0SUDFWLFHVVXFKDVLQWHUQDOHQYLURQPHQWDO
PDQDJHPHQW
/HH HW DO  XSRQ DVFHUWDLQLQJ WKH JUHHQ EXOOZKLS HIIHFW LQ WKHLU VWXG\
DIILUP WKDW WKH ULJRU RI HQYLURQPHQWDO UHTXLUHPHQWV WHQGV WR LQFUHDVH DV WKH\ PRYH
XSVWUHDP LQ D VXSSO\ FKDLQ ,Q WKLV VWXG\ HQYLURQPHQWDO SUHVVXUHV GR QRW WHQG WR
LQFUHDVH EXW WKH QHFHVVDU\ UHVSRQVHV WR PHHW WKH HQYLURQPHQWDO SUHVVXUHV WHQG WR EH
PRUH LQWHQVH ,Q RWKHU ZRUGV $OSKD¶V VXSSOLHU UHFHLYHV QRUPDWLYH SUHVVXUH WR DGRSW
*6&0 SUDFWLFHV ZKHUHDV $OSKD DQG LWV FXVWRPHU UHFHLYH QRUPDWLYH DQG FRHUFLYH
SUHVVXUHV IRU WKH VDPH SXUSRVH +RZHYHU VLQFH $OSKD¶V VXSSOLHU LV IDU IURP $OSKD¶V
FXVWRPHULWQHHGVWRDGRSWPDQ\PRUH*60SUDFWLFHVWRDOLJQLWVHOIZLWKWKHFXVWRPHU¶V
VXSSO\ FKDLQ )XUWKHUPRUH LW ZDV REVHUYHG WKDW WR FRPSHQVDWH DQ\ GLIILFXOW\ IRU
$OSKD¶V VXSSOLHU LQ UHVSRQGLQJ WR WKH HQYLURQPHQWDO SUHVVXUHV H[HUWHG RQ LW $OSKD
FRRSHUDWHV ZLWK LWV VXSSOLHU WKURXJK VKDUHG HQYLURQPHQWDO WUDLQLQJ VKDULQJ DQG
GHYHORSPHQW RI WHFKQRORJLHV DQG FRRSHUDWLRQ HVSHFLDOO\ EHWZHHQ WKH FRPSDQLHV¶
HQJLQHHULQJ GHSDUWPHQWV 7KLV FRRSHUDWLRQ HQVXUHV $OSKD ZLOO PHHW LWV FXVWRPHU¶V
UHTXLUHPHQWVDQGPDNHVLWHDVLHUIRU$OSKD¶VVXSSOLHUWRPHHWWKHUHTXLUHPHQWV$OSKDV¶
GHPDQGV&RRSHUDWLRQZLWK VWDNHKROGHUVJHQHUDWHVJUHDWEHQHILWV IRURUJDQL]DWLRQV DV
GHVFULEHGE\&KDQHWDO0DWRVDQG+DOODQG9DFKRQ7KHGLUHFW
LQYROYHPHQWRIFXVWRPHUVLQLWVVXSSOLHUV¶SUDFWLFHVDVGHVFULEHGE\/HHGULYHV
WKHODWWHUWRSDUWLFLSDWHPRUHLQ*6&0LQLWLDWLYHV7KHVHPHDVXUHVDVGLVFXVVHGDERYH
PD\ DOVR KHOS WR PHGLDWH WKH JUHHQ EXOOZKLS HIIHFW 7KXV SURSRVLWLRQ  3 LV
IRUPXODWHGDVIROORZV
3(QYLURQPHQWDOSUHVVXUHVGRQRWWHQGWRLQFUHDVHDORQJWKHVXSSO\FKDLQEXW
WLHUVIDUWKHUIURPWKHHQGFXVWRPHU WHQGWRDGRSWPDQ\PRUH*6&0SUDFWLFHV
&RRSHUDWLRQ EHWZHHQ WLHUV LV D PHDQV WR PLWLJDWH GLIILFXOWLHV LQ UHVSRQGLQJ WR
HQYLURQPHQWDOSUHVVXUH
,WLVQRWHZRUWK\WKDWWKHHQYLURQPHQWDOSUHVVXUHPHFKDQLVPVDGRSWHGE\$OSKD
DUHLGHQWLFDO WR WKRVHLWVFXVWRPHUXVHVRQLW7KLVPD\EHH[SODLQHGE\WKHQRUPDWLYH
LVRPRUSKLVP GHVFULEHG LQ LQVWLWXWLRQDO WKHRU\ 7KH ODWWHU LV D PHFKDQLVP XVHG LQ WKH
VHDUFK IRU D VWDQGDUG WR HVWDEOLVK UXOHV DQG VWDQGDUGL]H WKH LQVWLWXWLRQDO HQYLURQPHQW
'L0DJJLRDQG3RZHOO
7KHVWDNHKROGHUWKDWPRVWVWURQJO\LQIOXHQFHVWKHDGRSWLRQRI*6&0SUDFWLFHVLV
WKH FXVWRPHU /HH  FRQVLGHUV WKH FXVWRPHU WKH SULQFLSDO FKDQQHO RI GHPDQG
SHUFHSWLRQ IRU³JUHHQHU´SURGXFWVDQGVHUYLFHVE\RUJDQL]DWLRQV ,WDOVRFRQVLGHUV WKDW
LWVGLUHFWLQYROYHPHQWLQVXSSOLHUSUDFWLFHVFDQGULYHLWVVXSSOLHUVWRSDUWLFLSDWHPRUHLQ
*6&0 LQLWLDWLYHV /HH  VXSSRUWV WKH QRWLRQ WKDW WKH SRVLWLRQ LQ WKH FKDLQ LV
LPSRUWDQW IRU HIIHFWLYHHQYLURQPHQWDOSUHVVXUHV DV/R DOVRFODLPV ,W HPHUJHG
IURP RXU FDVH VWXG\ DQG ZDV VXSSRUWHG E\ WKH OLWHUDWXUH WKDW FXVWRPHUV FDQ EH
FRQVLGHUHGWKHPRVWLQIOXHQWLDOVWDNHKROGHUVIRUWKHDGRSWLRQRI*6&0SUDFWLFHV7KLV
GLUHFW LQYROYHPHQW LQ VXSSOLHU SUDFWLFHV DV GHVFULEHG E\ /HH  FDQ EH VHHQ LQ
VSHFLILFHQYLURQPHQWDOSUHVVXUHV IURP$OSKD¶V FXVWRPHUZKLFKKDV LQGXFHG$OSKD WR
DGRSW VRPH *6&0 SUDFWLFHV 7KLV LQFOXGHV FODXVHV LQ FRQWUDFWV WKDW GHPDQG $OSKD
DGRSWV DQ LQWHUQDO HQYLURQPHQWDOPDQDJHPHQW V\VWHP WKDW LV ,62 FHUWLILHG DQG
UHYHUVHORJLVWLFVSUDFWLFHV7KLVGHWHUPLQHVSURSRVLWLRQ3
3$PRQJ WKHSULPDU\VWDNHKROGHUVFXVWRPHUVDUH WKHPRVW LQIOXHQWLDO LQ WKH
DGRSWLRQRI*6&0SUDFWLFHV
 $OSKD H[HUWV QRUPDWLYH SUHVVXUHV RQ LWV VXSSOLHU PDNLQJ LW DGRSW LQWHUQDO
HQYLURQPHQWDO PDQDJHPHQW *6&0 SUDFWLFHV FRRSHUDWLRQ ZLWK FXVWRPHUV DQG JUHHQ
SXUFKDVLQJZKLOH$OSKD¶VFXVWRPHUH[HUWVDQRUPDWLYHSUHVVXUHRQ$OSKDOHDGLQJLWWR
FRRSHUDWHZLWKFXVWRPHUVDQGDGRSWJUHHQSXUFKDVLQJSUDFWLFHV+RZHYHUWKHFRHUFLYH
SUHVVXUHV H[HUWHGE\$OSKD¶V FXVWRPHU DQGE\&(7(6%GRQRW GLUHFWO\ LQIOXHQFH WKH
DGRSWLRQRI*6&0SUDFWLFHV%DVHGRQWKLVHYLGHQFHLWLVSRVVLEOHWRDIILUPWKDWLQWKH
FRQWH[WRIDQHQYLURQPHQWDOO\PDWXUHVHFWRUVXFKDV WKHFDUEDWWHU\VHFWRUQRUPDWLYH
LQVWLWXWLRQDO SUHVVXUHV WHQG WR EH PRUH HIIHFWLYH IRU DGRSWLQJ *6&0 SUDFWLFHV WKDQ
FRHUFLYHRQHV7KHVHGLIIHUHQFHVLQLQVWLWXWLRQDOSUHVVXUHVGHWHUPLQHWKHJUHHQEXOOZKLS
HIIHFWDQGLWVHIIHFWLYHQHVVLQUHODWLRQWRWKHDGRSWLRQRI*6&0SUDFWLFHV7KLVPHDQV
WKDW WKHUH DUH VXFK LQVWLWXWLRQDO SUHVVXUHV DQG WKDW FRQVHTXHQWO\ VWDNHKROGHUV FRXOG
LQFUHDVHWKHSRWHQWLDORIWKHJUHHQEXOOZKLSHIIHFW   7KHUHIRUHWKHILQDOSURSRVLWLRQV
SURSRVLWLRQ3DQGSURSRVLWLRQ3DUHIRUPXODWHGDVIROORZV
3 LQ WKHFRQWH[WRIDQHQYLURQPHQWDOO\PDWXUH VHFWRUQRUPDWLYH LQVWLWXWLRQDO
SUHVVXUHVWHQGWREHPRUHHIIHFWLYHIRUDGRSWLQJ*6&0SUDFWLFHVWKDQFRHUFLYH
RQHV
3GLIIHUHQFHVLQLQVWLWXWLRQDOSUHVVXUHVGHWHUPLQHWKHJUHHQEXOOZKLSHIIHFWDQG
LWVHIIHFWLYHQHVVLQUHODWLRQWRWKHDGRSWLRQRI*6&0SUDFWLFHV
7DEOHSUHVHQWVWKHDUJXPHQWVIURPWKHLQWHUYLHZVDQGWKHVHFRQGDU\GDWDWKDW
VXSSRUW WKH SURSRVLWLRQV PHQWLRQHG 7KH )LJXUH  SUHVHQWV WKH JUHHQ EXOOZKLS HIIHFW
IURPWKHPRPHQWLWEHJLQVDW$OSKD¶VFXVWRPHUWRWKHSRLQWLWUHDFKHV$OSKD¶VVXSSOLHU
$OO LQVWLWXWLRQDOSUHVVXUHVJHQHUDWHGE\SULPDU\VWDNHKROGHUVDQG WKH*6&0SUDFWLFHV
GHULYHG IURP WKHP DUH LQGLFDWHG LQ WKH ILJXUH 7KH H[WHQVLRQ RI WKH SURSDJDWLRQ RI
HQYLURQPHQWDOSUHVVXUHLVKLJKOLJKWHGE\WKHVXSSO\FKDLQLQWKHILJXUH

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7KHVH HYLGHQFHVKHOS WR ILOO JDSV LQ WKH OLWHUDWXUH EHFDXVH IHZ VWXGLHV WR GDWH
KDYHWULHGWRLGHQWLI\WKHFLUFXPVWDQFHVWKDWH[SODLQWKHOHYHOVRIHQYLURQPHQWDOSUHVVXUH
%HWWV:LHQJDUWHQDQG7DGLVLQDDVWKLVVWXG\GRHVLQSURSRVLWLRQV333
DQG 3 7KHVH SURSRVLWLRQV DOVR KHOS WR H[SODLQ WKH PDJQLWXGH RI WKH H[SDQVLRQ DQG
WUDQVIHURI HQYLURQPHQWDO UHTXLUHPHQWV DFURVV D VXSSO\FKDLQ WKHUHE\ ILOOLQJ DJDS LQ
WKH OLWHUDWXUH SRLQWHG RXW E\ /DUUL HW DO  7KLV VWXG\ DOVR GHPRQVWUDWHV WKDW
GLIIHUHQW SUHVVXUHV KDYH GLIIHUHQW HIIHFWV ZKHQ FRPSDQLHV KDYH WKH REMHFWLYH RI
GHYHORSLQJHQYLURQPHQWDO VXVWDLQDELOLW\ZLWK WKH VXSSOLHU ,W WKHUHE\ ILOOV DJDS LQ WKH
OLWHUDWXUH SRLQWHG RXW E\ 6DQFKD /RQJRQL DQG *LPpQH]  DV KLJKOLJKWHG E\
SURSRVLWLRQV3DQG3
/HH HW DO  VXJJHVW WKDW IXUWKHU VWXGLHV DUH QHHGHG WR H[DPLQH WKH
HQYLURQPHQWDO GHPDQGV LPSRVHG RQ VWDNHKROGHUV ORFDWHG GRZQVWUHDP 7KLV DUWLFOH
H[SORUHVWKLVLVVXHE\DQDO\]LQJGLIIHUHQWWLHUVLQWKHVDPHVXSSO\FKDLQDVKLJKOLJKWHG
E\SURSRVLWLRQ3)XUWKHUPRUH/HHHWDOKLJKOLJKWWKHQHHGWRLQYHVWLJDWHKRZ
LQVWLWXWLRQDO GLIIHUHQFHV FDXVH GLIIHUHQFHV LQ WKH JUHHQ EXOOZKLS HIIHFW %\ H[DPLQLQJ
WKH LQVWLWXWLRQDO HQYLURQPHQW RI DSDUWLFXODU VHFWRU WKH DUWLFOH RIIHUV LQVLJKWV VXFK DV
WKRVH SUHVHQWHG LQ SURSRVLWLRQV 3 DQG 3 LQWR WKH EHKDYLRU RI WKH JUHHQ EXOOZKLS
HIIHFW LQ D FKDLQ WKDW FRXOG SUHVHQW ULVNV WR WKH HQYLURQPHQW DQG WR KXPDQ KHDOWK
)LQDOO\ LW LV QRWHZRUWK\ WKDW LQ WKLV VWXG\ HQYLURQPHQWDO SUHVVXUH GRHV QRW WHQG WR
LQFUHDVHDORQJWKHFKDLQ5DWKHUWKHPRUHGLVWDQWWKHWLHULVIURPWKHHQGFXVWRPHUWKH
PRUH LW WHQGV WR DGRSW PDQ\ PRUH *6&0 SUDFWLFHV WR UHVSRQG WR SUHVVXUH ZKLFK
FRUUHVSRQGVZLWKDQRWKHUSRLQWRIYLHZIURPWKHVWXG\E\/HHHWDO
)XUWKHUPRUH IHZ VWXGLHV KDYH H[DPLQHG VWDNHKROGHU SUHVVXUH LQ WHUPV RI
PDQDJLQJ VXVWDLQDEOH VXSSO\ FKDLQV LQ 6RXWK $PHULFD DV VXJJHVWHG E\ 0HL[HOO DQG
/XRPD¶V  UHYLHZ RI WKH OLWHUDWXUH 7KHUHIRUH WKLV VWXG\ FRQWULEXWHV WR DQ
XQGHUVWDQGLQJRIWKLVLVVXHLQWKDWUHJLRQ,QDGGLWLRQE\FRQGXFWLQJWKLVVWXG\LQ%UD]LO
WKH DUWLFOH JHQHUDWHV NQRZOHGJH DERXW WKH G\QDPLFV RI HQYLURQPHQWDO LVVXHV LQ WKH
FRXQWU\DQGFRQWULEXWHVWRDQXQGHUVWDQGLQJRIWKHGLIIHUHQFHVLQWKHG\QDPLFVEHWZHHQ
GLIIHUHQWFRXQWULHV/DDULHWDO6LOYHVWUH/HHHWDO



&RQFOXVLRQV
7KLV SDSHU DQDO\]HG DQG H[SODLQHG KRZ GLIIHUHQW LQVWLWXWLRQDO SUHVVXUHV FUHDWHG E\
GLIIHUHQW VWDNHKROGHUV WHQG WR SURPRWH WKH JUHHQ EXOOZKLS HIIHFW DQG WKH FRQVHTXHQW
DGRSWLRQ RI *6&0 SUDFWLFHV DFURVV D VXSSO\ FKDLQ %DVHG RQ D FDVH VWXG\ WKH
UHODWLRQVKLSEHWZHHQDIRFDOFRPSDQ\LQWKHDXWRPRWLYHEDWWHU\VXSSO\FKDLQLQ%UD]LO
DQGLWVSULPDU\VWDNHKROGHUVZDVDQDO\]HGDQGHLJKWSUHSRVLWLRQVZHUHSURSRVHG
,QVXPPDU\WKHPDLQUHVXOWVIURPWKHDUWLFOHDUHHQYLURQPHQWDOSUHVVXUHVZHUH
IRXQGWRSURSDJDWHDFURVVDVXSSO\FKDLQIURPWLHUWRWLHU 7KHHQGFXVWRPHUUHFHLYHV
WKHHQYLURQPHQWDOSUHVVXUHDQGLQLWLDWHV LWVGLIIXVLRQDORQJWKHVXSSO\FKDLQ7KHWLHUV
XVH VHYHUDO PHFKDQLVPV RI SUHVVXUH VXFK DV UHJXODWLRQV DXGLWV GHPDQG IRU JUHHQ
SURGXFWVFODXVHVLQFRQWUDFWVDQGHPEDUJRHV,QWKLVFRQWH[WVHFWRUFKDUDFWHULVWLFVPD\
PDNH FHUWDLQ VWDNHKROGHUV PRUH SURPLQHQW WKDQ RWKHUV 7KH DGRSWLRQ RI *6&0
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0DQDJHPHQW
.LOERXUQH : ( %HFNPDQQ 6 & 7KHOHQ (  7KH 5ROH RI WKH 'RPLQDQW 6RFLDO 3DUDGLJP LQ
(QYLURQPHQWDO $WWLWXGHV $ 0XOWLQDWLRQDO ([DPLQDWLRQ -RXUQDO RI %XVLQHVV 5HVHDUFK  
±
.KRU . 6 8GLQ = 0 5DPD\DK 7 DQG +D]HQ % 7  5HYHUVH ORJLVWLFV LQ 0DOD\VLD 7KH
&RQWLQJHQW UROH RI LQVWLWXWLRQDO SUHVVXUH ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLRQ (FRQRPLFV 

/DDUL67|\OL-6RODNLYL72MDOD/)LUP3HUIRUPDQFHDQG&XVWRPHU'ULYHQ*UHHQ6XSSO\
&KDLQ0DQDJHPHQW-RXUQDORI&OHDQHU3URGXFWLRQ
/HH+/3DGPDQDEKDQ9:KDQJ6,QIRUPDWLRQ'LVWRUWLRQLQD6XSSO\&KDLQ7KH%XOOZKLS
(IIHFW0DQDJHPHQW6FLHQFH±
/HH 6<  'ULYHUV IRU WKH3DUWLFLSDWLRQRI 6PDOO DQG 0HGLXP6L]HG 6XSSOLHUV LQ *UHHQ 6XSSO\
&KDLQ,QLWLDWLYHV6XSSO\&KDLQ0DQDJHPHQW±
/HH 6 < .ODVVHQ 5 ' )XUODQ $ 9LQHOOL $  7KH *UHHQ %XOOZKLS (IIHFW 7UDQVIHUULQJ
(QYLURQPHQWDO 5HTXLUHPHQWV DORQJ D 6XSSO\ &KDLQ ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLRQ
(FRQRPLFV±
/LRX - -+7DPRãDLWLHQơ -=DYDGVNDV(.7]HQJ*1HZ+\EULG&235$6*0$'0
0RGHOIRU,PSURYLQJDQG6HOHFWLQJ6XSSOLHUVLQ*UHHQ6XSSO\&KDLQ0DQDJHPHQW,QWHUQDWLRQDO
-RXUQDORI3URGXFWLRQ5HVHDUFK
/R60(IIHFWVRI6XSSO\&KDLQ3RVLWLRQRQWKH0RWLYDWLRQDQG3UDFWLFHVRI)LUPV*RLQJ*UHHQ
,QWHUQDWLRQDO-RXUQDORI2SHUDWLRQV	3URGXFWLRQ0DQDJHPHQW±
0DWRV 6 +DOO -  ,QWHJUDWLQJ 6XVWDLQDEOH 'HYHORSPHQW LQ WKH 6XSSO\ &KDLQ 7KH &DVH RI /LIH
&\FOH $VVHVVPHQW LQ 2LO DQG *DV DQG $JULFXOWXUDO %LRWHFKQRORJ\ -RXUQDO RI 2SHUDWLRQV
0DQDJHPHQW±
0HL[HOO 0 - /XRPD 3  6WDNHKROGHU 3UHVVXUH LQ 6XVWDLQDEOH 6XSSO\ &KDLQ 0DQDJHPHQW $
6\VWHPDWLF5HYLHZ,QWHUQDWLRQDO-RXUQDORI3K\VLFDO'LVWULEXWLRQ	/RJLVWLFV0DQDJHPHQW
±
0H\HU - : 5RZDQ %  ,QVWLWXWLRQDOL]HG 2UJDQL]DWLRQV(? )RUPDO 6WUXFWXUH DV 0\WK DQG
&HUHPRQ\$PHULFDQ-RXUQDORI6RFLRORJ\±
0RKDQW\ 5 3 3UDNDVK $  *UHHQ VXSSO\ FKDLQ PDQDJHPHQW SUDFWLFHV LQ ,QGLD DQ HPSLULFDO
VWXG\3URGXFWLRQ3ODQQLQJ	&RQWURO
2,&$ 2UJDQLVDWLRQ ,QWHUQDWLRQDOH GHV &RQVWUXFWHXUV G¶$XWRPRELOHV  ³6DOH DQG SURGXFWLRQ
VWDWLVWLFV´$FHVVHG1RYHPEHUKWWSZZZRLFDQHWFDWHJRU\DERXWXV
3DJHOO 0 :X =  %XLOGLQJ D PRUH FRPSOHWH WKHRU\ RI VXVWDLQDEOH VXSSO\ FKDLQ PDQDJHPHQW
XVLQJFDVHVWXGLHVRIH[HPSODUV-RXUQDORIVXSSO\FKDLQPDQDJHPHQW
3UDMRJR ' 7DQJ $ . < /DL . +  'R )LUPV *HW :KDW 7KH\ :DQW IURP ,62 
$GRSWLRQ"$Q$XVWUDOLDQ3HUVSHFWLYH-RXUQDORI&OHDQHU3URGXFWLRQ±
3UHVLGHQF\RIWKH)HGHUDWLYH5HSXEOLFRI%UD]LO³/DZ1R$XJXVW´$FHVVHG0D\
KWWSZZZSODQDOWRJRYEUFFLYLOBBDWROHLOKWP
6DQFKD&/RQJRQL$&*LPpQH]&6XVWDLQDEOH6XSSOLHU'HYHORSPHQW3UDFWLFHV'ULYHUVDQG
(QDEOHUVLQD*OREDO&RQWH[W-RXUQDORI3XUFKDVLQJDQG6XSSO\0DQDJHPHQW±
6DUNLV - *RQ]DOH]7RUUH 3 $GHQVR'LD] %  6WDNHKROGHU 3UHVVXUH DQG WKH $GRSWLRQ RI
(QYLURQPHQWDO3UDFWLFHV(?7KH0HGLDWLQJ(IIHFWRI7UDLQLQJ-RXUQDORI2SHUDWLRQV0DQDJHPHQW
±
6DUNLV - =KX 4 /DL .  $Q 2UJDQL]DWLRQDO 7KHRUHWLF 5HYLHZ RI *UHHQ 6XSSO\ &KDLQ
0DQDJHPHQW/LWHUDWXUH,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ(FRQRPLFV±
6LOYHVWUH % 6  6XVWDLQDEOH VXSSO\ FKDLQ PDQDJHPHQW LQ HPHUJLQJ HFRQRPLHV (QYLURQPHQWDO
WXUEXOHQFHLQVWLWXWLRQDOYRLGVDQGVXVWDLQDELOLW\WUDMHFWRULHV,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ
(FRQRPLFV,
6ULYDVWDYD6.1HWZRUN'HVLJQIRU5HYHUVH/RJLVWLFVOmega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6ULYDVWDYD 6 .  *UHHQ 6XSSO\&KDLQ 0DQDJHPHQW $ 6WDWHRIWKH$UW /LWHUDWXUH 5HYLHZ
,QWHUQDWLRQDO-RXUQDORI0DQDJHPHQW5HYLHZV±
7RPDVLQ/3HUHLUD*0%RUFKDUGW06HOOLWWR0$+RZ&DQWKH6DOHVRI*UHHQ3URGXFWV
LQWKH%UD]LOLDQ6XSSO\&KDLQ%H,QFUHDVHG"-RXUQDORI&OHDQHU3URGXFWLRQ0D\±
7RPLWD1(3DGXOD1053LFFE*(,QWR[LFDomRSRUFKXPERHPFULDQoDVHRGLVFXUVRGD
LPSUHQVD&LrQFLD	6D~GH&ROHWLYD±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8QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHDQG8QLWHG1DWLRQV&KLOGUHQ¶V)XQG³&KLOGKRRG/HDG
3RLVRQLQJ ,QIRUPDWLRQ IRU $GYRFDF\ DQG $FWLRQ´ $FHVVHG 0D\  
KWWSZZZXQLFHIRUJZDVKILOHVOHDGBHQSGI
9DFKRQ 6  *UHHQ 6XSSO\ &KDLQ 3UDFWLFHV DQG WKH 6HOHFWLRQ RI (QYLURQPHQWDO 7HFKQRORJLHV
,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ5HVHDUFK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9RVV & 7VLNULNWVLV 1 )URKOLFK 0  &DVH UHVHDUFK±FDVH UHVHDUFK LQ RSHUDWLRQV PDQDJHPHQW
,QWHUQDWLRQDO-RXUQDORI2SHUDWLRQV	3URGXFWLRQ0DQDJHPHQW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:DQJ<+D]HQ%7&RQVXPHUSURGXFWNQRZOHGJHDQGLQWHQWLRQWRSXUFKDVHUHPDQXIDFWXUHG
SURGXFWV,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ(FRQRPLFVLQSUHVV
:RQJ&<:RQJ&:<%RRQ,W6 ,QWHJUDWLQJ(QYLURQPHQWDO0DQDJHPHQW LQWR6XSSO\
&KDLQV $ 6\VWHPDWLF /LWHUDWXUH 5HYLHZ DQG 7KHRUHWLFDO )UDPHZRUN ,QWHUQDWLRQDO -RXUQDO RI
3K\VLFDO'LVWULEXWLRQ	/RJLVWLFV0DQDJHPHQW±
:X + &KDQJ 6  $ &DVH 6WXG\ RI 8VLQJ '(0$7(/ 0HWKRG WR ,GHQWLI\ &ULWLFDO )DFWRUV LQ
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
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SUHVVXUHV(FRORJLFDO(FRQRPLFV, 
=KX4&RUGHLUR -6DUNLV -  ,QWHUQDWLRQDO DQG'RPHVWLF3UHVVXUHV DQG5HVSRQVHVRI&KLQHVH
)LUPVWR*UHHQLQJ(FRORJLFDO(FRQRPLFV±
=KX 4 6DUNLV - /DL .  $Q ,QVWLWXWLRQDO 7KHRUHWLF ,QYHVWLJDWLRQ RQ WKH /LQNV EHWZHHQ
,QWHUQDWLRQDOL]DWLRQ RI &KLQHVH 0DQXIDFWXUHUV DQG 7KHLU (QYLURQPHQWDO 6XSSO\ &KDLQ
0DQDJHPHQW5HVRXUFHV&RQVHUYDWLRQDQG5HF\FOLQJ±
=KX 4 6DUNLV - /DL . D &RQILUPDWLRQ RI D 0HDVXUHPHQW 0RGHO IRU *UHHQ 6XSSO\ &KDLQ
0DQDJHPHQW 3UDFWLFHV ,PSOHPHQWDWLRQ  ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLRQ (FRQRPLFV 
±
=KX46DUNLV-/DL.E*UHHQ6XSSO\&KDLQ0DQDJHPHQW,PSOLFDWLRQVIRUµFORVLQJWKH/RRS¶
7UDQVSRUWDWLRQ5HVHDUFK3DUW(/RJLVWLFVDQG7UDQVSRUWDWLRQ5HYLHZ±
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
7DEOH²&RQVWUXFWVDQGYDULDEOHVRIWKHUHVHDUFK
&RQVWUXFW(QYLURQPHQWDOSUHVVXUHVIURPVWDNHKROGHUV 9DULDEOHV
(QYLURQPHQWDO
SUHVVXUHVIURP
VWDNHKROGHUV
6WDNHKROGHUVH[HUWHQYLURQPHQWDO
SUHVVXUHVRQRUJDQL]DWLRQVIRU
DGRSWLQJ*6&0SUDFWLFHV
%M|UNOXQG&KLHQDQG6KLK
/HH0RKDQW\DQG
3UDNDVK
7KHPHFKDQLVPVXVHGE\VWDNHKROGHUV
WRH[HUWHQYLURQPHQWDOSUHVVXUHVRQ
RUJDQL]DWLRQVLQFOXGH
x $XGLWV
x 5HJXODWLRQV
x 'HPDQGIRUJUHHQSURGXFWV
x &RPSHWLWLRQ
x &RQWUDFWVZLWKVSHFLILF
FODXVHV
x (PEDUJRHV
&RQVWUXFW5HVSRQVHIURPRUJDQL]DWLRQVWRSUHVVXUH
H[HUWHGE\VWDNHKROGHUV 9DULDEOHV
5HVSRQVHWRSUHVVXUH
H[HUWHGE\
VWDNHKROGHUV
2UJDQL]DWLRQVWHQGWRUHVSRQGWR
SUHVVXUHVH[HUWHGE\VWDNHKROGHUV
WKURXJKWUDLQLQJDQGFRRSHUDWLRQ
ZLWKWKHPDVZHOODVWKHDGRSWLRQRI
HQYLURQPHQWDOSUDFWLFHV*RQ]iOH]
%HQLWRDQG*RQ]iOH]%HQLWRE
6DUNLVHWDO9DFKRQ
5HVSRQVHWRSUHVVXUHH[HUWHGE\
VWDNHKROGHUV
x (QYLURQPHQWDOWUDLQLQJ
x 8VHDQGGHYHORSPHQWRI
WHFKQRORJLHV
x &RRSHUDWLRQZLWK
VWDNHKROGHUV
&RQVWUXFW*6&0SUDFWLFHVDGRSWHGLQUHVSRQVHWR
HQYLURQPHQWDOSUHVVXUHVIURPVWDNHKROGHUV 9DULDEOHV
*6&0SUDFWLFHV
DGRSWHGLQUHVSRQVHWR
HQYLURQPHQWDO
SUHVVXUHVIURP
6WDNHKROGHUVLQIOXHQFHWKHDGRSWLRQ
RI*6&0SUDFWLFHV%M|UNOXQG
&KDQHWDO&KLHQDQG6KLK
'H%ULWRHWDO
*6&0SUDFWLFHV
x ,QWHUQDOHQYLURQPHQWDO
PDQDJHPHQW
VWDNHKROGHUV +RHMPRVHHWDO/HH
0DWRVDQG+DOO0RKDQW\DQG
3UDNDVK6DUNLVHWDO
=KXHWDO


x *UHHQSXUFKDVLQJ
x &RRSHUDWLRQZLWKFXVWRPHUV
x ,QYHVWPHQWUHFRYHU
x (FRGHVLJQ
x 5HYHUVHORJLVWLFV

&RQVWUXFW,QVWLWXWLRQDOSUHVVXUHV 9DULDEOHV
,QVWLWXWLRQDO
SUHVVXUHVLVRPRUSKLF
SURFHVVHV
,VRPRUSKLFSURFHVVHVDUHFRHUFLYH
PLPHWLFDQGQRUPDWLYH'L0DJJLR
DQG3RZHOO+RHMPRVH
*URVYROGDQG0LOOLQJWRQ
,QVWLWXWLRQDOSUHVVXUHV
x &RHUFLYHLVRPRUSKLFSURFHVV
x 0LPHWLFLVRPRUSKLFSURFHVV
x 1RUPDWLYHLVRPRUSKLF
SURFHVV





7DEOH,QWHUYLHZHGRUJDQL]DWLRQVDQGSRVLWLRQRIWKHLQWHUYLHZHHV
2UJDQL]DWLRQ 3RVLWLRQRIWKHLQWHUYLHZHH ,QWHUYLHZGXUDWLRQ
$OSKD (QYLURQPHQWDOPDQDJHU PLQXWHV
$OSKD¶VFXVWRPHU +HDGRIFRUSRUDWHYDOXHVTXDOLW\VDIHW\DQGHQYLURQPHQW
PLQXWHV
$OSKD¶VVXSSOLHU &RPPHUFLDOFRRUGLQDWRU 
 (QYLURQPHQWDOPDQDJHUDQGSURGXFWLRQFRRUGLQDWRU
PLQXWHV
&(7(6%JRYHUQPHQW &(7(6%HQYLURQPHQWDOHQJLQHHU PLQXWHV


7DEOH7\SHRILQVWLWXWLRQDOSUHVVXUHLQHDFKUHODWLRQVKLSEHWZHHQVWDNHKROGHUV
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ODWL
RQV
KLS

(QYLURQPHQW
DOSUHVVXUHV
IORZ
(QYLURQPHQWDOSUHVVXUHPHFKDQLVPV 0RWLYDWLRQIRUWKHH[HUWHGSUHVVXUHV *6&0SUDFWLFHVDGRSWHG
$OS
KD¶
VP
DLQ
FX
VWR
PH
UDQ
GLW
V
LQW
HUQ
DWLR
QDO
PD
UNH
W ,QWHUQDWLRQDO
PDUNHWH[HUWV
FRHUFLYHDQG
QRUPDWLYH
LQVWLWXWLRQDO
SUHVVXUHRQ
$OSKD¶V
FXVWRPHU
&RQWUDFWVZLWKVSHFLILFFODXVHV
'HPDQGIRUJUHHQSURGXFWVUHGXFHG
SROOXWDQWHPLVVLRQV
6SHFLILFUHJXODWLRQV
(PEDUJRHV
$XGLWVRIJURXSVUHSUHVHQWLQJWKH
FXVWRPHUV

5HJXODWRU\ULJRURIWKHLQWHUQDWLRQDOPDUNHWDQGGHPDQGVIURPWKHPDUNHW¶V
FXVWRPHUVIRUYHKLFOHVVROGWREHPRUHHQYLURQPHQWDOO\HIILFLHQW
'LUHFWO\LQIOXHQFHGE\
WKHLQWHUQDWLRQDOPDUNHW
HFRGHVLJQ

,QGLUHFWO\LQIOXHQFHG
E\WKHLQWHUQDWLRQDO
PDUNHWLQWHUQDO
HQYLURQPHQWDO
PDQDJHPHQWFRRSHUDWLRQ
ZLWKFXVWRPHUV
JUHHQSXUFKDVLQJ
$OS
KD
DQG
LWV
PD
LQF
XVW
RP
HU

&XVWRPHU
H[HUWV
QRUPDWLYHDQG
FRHUFLYH
LQVWLWXWLRQDO
SUHVVXUHRQ
$OSKD
$XGLWRISURGXFWUHTXLUHPHQWVRIWKH
HQYLURQPHQWDOPDQDJHPHQWV\VWHPRI
WKHSURGXFWLRQSURFHVVDQGRI
FRPSOLDQFHZLWKVSHFLILFVWDQGDUGVDQG
ODZV
&RQWUDFWVZLWKVSHFLILFFODXVHVDERXW
FRPSOLDQFHZLWKHQYLURQPHQWDO
UHJXODWLRQVGHPDQGIRUDQ
HQYLURQPHQWDOPDQDJHPHQWV\VWHP
FHUWLILHGE\,62DQGUHYHUVH
ORJLVWLFVSUDFWLFHV
'HPDQGIRUJUHHQSURGXFWVGHPDQG
IRUEDWWHULHVZLWKSODVWLFER[HVPDGHRI
SODVWLFZLWKHQYLURQPHQWDOUHTXLUHPHQWV


%DWWHULHV¶FRPSRQHQWVWKDWFDQHQGDQJHUKXPDQKHDOWKDQGWKH
HQYLURQPHQWVXFKDVOHDG
(QYLURQPHQWDOSUHVVXUHVIURPWKHLQWHUQDWLRQDOPDUNHWLQZKLFKLWRSHUDWHV
UHJXODWLRQVDXGLWVGHPDQGIRUJUHHQSURGXFWVFRQWUDFWVDQGHPEDUJRHV

'LUHFWO\LQIOXHQFHGE\
WKHFXVWRPHU
FRRSHUDWLRQZLWK
FXVWRPHUVDQGJUHHQ
SXUFKDVLQJ

,QGLUHFWO\LQIOXHQFHGE\
WKHFXVWRPHULQWHUQDO
HQYLURQPHQWDO
PDQDJHPHQWDQGUHYHUVH
ORJLVWLFV
$OS
KD
DQG
LWV
VX
SSO
LHU

$OSKD
H[HUFLVHV
QRUPDWLYH
LQVWLWXWLRQDO
SUHVVXUHRQLWV
VXSSOLHU
&RQWUDFWVWKDWGHPDQGWKHVXSSOLHU
KDYHDWOHDVW,62DQGZLOOVRRQ
GHPDQG,62
$XGLWVEDVHGRQ,62DQG,6276

'HPDQGIRUJUHHQSURGXFWVSODVWLF
EDWWHU\ER[ZLWKHQYLURQPHQWDO
UHTXLUHPHQWV
'HPDQGVIURPLWVPDLQFXVWRPHU³VKDUH´WKHHQYLURQPHQWDOSUHVVXUH
'LUHFWO\LQIOXHQFHGE\
$OSKDLQWHUQDO
HQYLURQPHQWDO
PDQDJHPHQWJUHHQ
SXUFKDVLQJDQG
FRRSHUDWLRQZLWK
FXVWRPHUV

















7DEOH$UJXPHQWVIURPLQWHUYLHZVDQGVHFRQGDU\GDWDWKDWKDYHVXSSRUWHGWKHSURSRVLWLRQVSURSRVHG




$OS
KD
DQG
&(
7(
6%

&(7(6%
H[HUWVFRHUFLYH
LQVWLWXWLRQDO
SUHVVXUHRQ
$OSKD
5HJXODWLRQV%RDUG'HFLVLRQ1R
3GDWHG'HFHPEHU
GHWHUPLQHVWKHSUHPLVHVDQGFRQGLWLRQV
IRULVVXLQJLQVWDOODWLRQDQGRSHUDWLRQ
OLFHQVHVGHWHUPLQLQJDOOFDUHDQG
QHFHVVDU\PRQLWRULQJLQWKHDXWRPRWLYH
EDWWHU\VHFWRULQWKH6WDWHRI6mR3DXOR
%UD]LO&(7(6%
$XGLWVEDVHGRQ%RDUG'HFLVLRQ1R
3
(PEDUJRHVLI%RDUG'HFLVLRQ1R
3LVYLRODWHG
7KHDXWRPRWLYHEDWWHU\VHFWRULVDKLJKULVNVHFWRUEHFDXVHRIWKHOHDG
XVHG
6HFWRUKLVWRU\$VHULRXVHQYLURQPHQWDODFFLGHQWRFFXUUHGLQWKH6WDWHRI
6mR3DXORLQ
,QGLUHFWO\LQIOXHQFHGE\
&(7(6%LQWHUQDO
HQYLURQPHQWDO
PDQDJHPHQW
$OS
KD¶
VF
XVW
RP
HUD
QG
&(
7(
67
 &(7(6%H[HUWVFRHUFLYH
LQVWLWXWLRQDO
SUHVVXUHRQ
$OSKD¶V
FXVWRPHU
5HJXODWLRQVRSHUDWLRQOLFHQVHV
5RXWLQHDXGLWVLQVSHFWLRQDQGDXGLWV
IRULVVXDQFHRIOLFHQVHV
(PEDUJRHVLIUHJXODWLRQVDUHQRWPHW
,QGXVWU\ZLWKSRWHQWLDOULVNIRUHQYLURQPHQWDOLPSDFWV
6WDQGDUGLQVSHFWLRQ
,QGLUHFWO\LQIOXHQFHG
E\&(7(6%LQWHUQDO
HQYLURQPHQWDO
PDQDJHPHQW
$OS
KD¶
VVX
SSO
LHU
DQ
G&
(7
(6
7
&(7(6%
H[HUWVFRHUFLYH
LQVWLWXWLRQDO
SUHVVXUHRQ
$OSKD¶V
VXSSOLHU
6DPHDVWKHUHODWLRQVEHWZHHQ$OSKD
DQG&(7(6% %HFRQQHFWHGWRWKHDXWRPRWLYHEDWWHU\VHFWRUZKLFKLVDKLJKULVNVHFWRU
,QGLUHFWO\LQIOXHQFHG
E\&(7(6%LQWHUQDO
HQYLURQPHQWDO
PDQDJHPHQW
3URSRVLWLRQV 6XSSRUWLQJ4XRWDWLRQV,QWHUYLHZV 6HFRQGDU\'DWD
3(QYLURQPHQWDOSUHVVXUHVDUH
SURSDJDWHGDFURVVDVXSSO\FKDLQ
IURPWLHUWRWLHUDQGWKLVFDQUHVXOW
LQWKHDGRSWLRQRI*6&0
SUDFWLFHV

>+HDG RI FRUSRUDWH YDOXHV TXDOLW\ VDIHW\ DQG HQYLURQPHQW RI $OSKD¶V
FXVWRPHUVSHDNLQJDERXWHQYLURQPHQWDOGHPDQGV@³>@:HKDYHVSHFLDO
FRQILJXUDWLRQV GHSHQGLQJ RQ WKH PDUNHW ZKLFK GHPDQG DQ DGGLWLRQDO
FULWHULRQ DQ DGGLWLRQDO FRQWURO ,¶OO JLYH \RX DQ H[DPSOH PDFKLQHV
RIIHUHGWRWKH(XURSHDQFRPPXQLW\>@´>6SHDNLQJDERXWQRQFRPSOLDQFH
ZLWK(XURSHDQPDUNHW UHTXLUHPHQWV@³<RXFDQQRWVXSSO\ LW ,W LVD OHJDO
UHTXLUHPHQWRIWKDWUHJLRQ´

>$OSKD¶V VXSSOLHU¶V FRPPHUFLDO FRRUGLQDWRU VSHDNLQJ DERXW $OSKD¶V
GHPDQGV@ ³>@ZHKDYHD VXSSOLHUPDQXDOZHPXVW IROORZ WR VXSSO\ LW
6RWKHPDQXDOVKRZVZKDWZHPXVWGRWREHDQ$OSKDVXSSOLHU>@6R
WKLV LV DOO SDUW RI D TXDOLW\ VFRUH $QG LQ WKLV TXDOLW\ LQGH[ LI P\
SHUIRUPDQFH LV QRW JRRG , FDQQRW VXSSO\ $OSKD 6R WKDW¶V ZKHUH WKH
SUHVVXUHFRPHVIURPVR,DGMXVWP\HQWLUHSURFHVVWRFRQWLQXHVXSSO\LQJ
$OSKD´
x ³4XDOLW\DQGGHYHORSPHQWVXSSOLHUVPDQXDO²IURP
$OSKD´
x ³6XSSOLHU(YDOXDWLRQ0RGHO²IURP$OSKD¶V
FXVWRPHU´
37KHUHJXODWRU\HQWLWLHVDUH
PRUHLPSRUWDQWLQUHODWLRQWR
HQYLURQPHQWDOSUHVVXUHVWKDQ
FXVWRPHUDQGVXSSOLHUVWDNHKROGHUV
LQVHFWRUVZLWKKLJKULVNVWRKHDOWK
DQGWKHHQYLURQPHQW
>$OSKD¶V HQYLURQPHQWDO PDQDJHU@ ³, VD\ JRYHUQPHQW EHFDXVH RI
&(7(6%ZKLFKLVYHU\DFWLYH>@LWLVWKHPRVWDFWLYH´

>$OSKD¶V VXSSOLHU¶V FRPPHUFLDO FRRUGLQDWRU VSHDNLQJ DERXW
HQYLURQPHQWDO SUHVVXUHV@ ³7KH JUHDWHVW SUHVVXUH EXW WKHQ LW EHFRPHV
VWDQGDUG LV D PDWWHU RI \RX KDYLQJ >@ WKH HQYLURQPHQWDO OLFHQVH
DSSURYHGE\&(7(6%´
x %RDUG'HFLVLRQ1R3&(7(6%
35HJXODWLRQVDXGLWVGHPDQGV
IRUJUHHQSURGXFWVFODXVHVLQ
FRQWUDFWVDQGHPEDUJRHVDUHVRPH
RIWKHPHFKDQLVPVXVHGE\
SULPDU\VWDNHKROGHUVWRJHQHUDWH
HQYLURQPHQWDOSUHVVXUHDQGLQ
VRPHFDVHVWRLQIOXHQFHWKH
DGRSWLRQRI*6&0SUDFWLFHV
>+HDG RI FRUSRUDWH YDOXHV TXDOLW\ VDIHW\ DQG HQYLURQPHQW RI $OSKD¶V
FXVWRPHUVSHDNLQJDERXWHQYLURQPHQWDOGHPDQGV@³>@:HKDYHVSHFLDO
FRQILJXUDWLRQV GHSHQGLQJ RQ WKH PDUNHW ZKLFK GHPDQG DQ DGGLWLRQDO
FULWHULRQ DQ DGGLWLRQDO FRQWURO ,¶OO JLYH \RX DQ H[DPSOH PDFKLQHV
RIIHUHGWRWKH(XURSHDQFRPPXQLW\>@´>6SHDNLQJDERXWQRQFRPSOLDQFH
ZLWK(XURSHDQPDUNHW UHTXLUHPHQWV@³<RXFDQQRWVXSSO\ LW ,W LVD OHJDO
UHTXLUHPHQW RI WKDW UHJLRQ >«@´ >7DONLQJ DERXW WKH GHYHORSPHQW RI
VXSSOLHUV@ ³$OO RXU VXSSOLHUV ZLWKRXW H[FHSWLRQ KDYH WR JR WKURXJK
FRPPHUFLDO FRQWUDFWV DQG WHFKQLFDO DSSURYDOV 6R HYHU\ VXSSOLHU KDV WR
KDYHULJRURXVWHFKQLFDOGHYHORSPHQW7KHUHDUHDVHULHVRIDXGLWVWKDWDUH
GRQHWRYDOLGDWHWKHLUSURFHVVHVWKHFRPSOLDQFHWRSURGXFWUHTXLUHPHQWV
DXGLWVIRUWKHHYDOXDWLRQSURFHVVDQGDXGLWVHYDOXDWLQJOHJDOFRPSOLDQFH
>«@´

>$OSKD¶V HQYLURQPHQWDO PDQDJHU VSHDNLQJ DERXW FRQWUDFW UHODWLRQV ZLWK
WKH FXVWRPHU@ ³,Q WKH FDVH >RI WKH FXVWRPHU@ LW LV DQ HVWDEOLVKHG IL[HG
FRQWUDFW´
>6SHDNLQJRIFXVWRPHUGHPDQGV@³$EDWWHU\WKDWOHDYHVWKHDVVHPEO\OLQH
PXVW EH ZKLWH DQG RI JUHHQ PDWHULDO PLON\ DQG JUHHQ PDWHULDO >«@´
>6SHDNLQJDERXWWKHGHPDQGPDGHE\WKHFXVWRPHUIRU$OSKDWRKDYHDQ
x ³4XDOLW\DQGGHYHORSPHQWVXSSOLHUVPDQXDO´
x ³6XSSOLHU(YDOXDWLRQ0RGHO²IURP$OSKD¶V
FXVWRPHU´
x %RDUG'HFLVLRQ1R3&(7(6%
LQWHUQDO HQYLURQPHQWDO V\VWHP FHUWLILHG E\ ,62 @ ³2QH WKLQJ WKH\
GHPDQG LV ,62  HQYLURQPHQWDO FHUWLILFDWLRQ >@ >,I WKH FRPSDQ\
GRHVQRWKDYHDQLQWHUQDOHQYLURQPHQWDOV\VWHPFHUWLILHGE\,62@
WKHUHLVQRZD\WRVXSSO\\RXUFXVWRPHU>«@´
>6SHDNLQJDERXWVXSSOLHUDXGLWV@³7KHUHLVDFRQWUDFWWKDWGHPDQGVDXGLWV
LQ WKH VXSSOLHU¶VSURFHVVHV$QDXGLWRURQEHKDOIXVJR WR WKHVXSSOLHU¶V
IDFLOLWLHV´

>$OSKD¶V VXSSOLHU¶V FRPPHUFLDO FRRUGLQDWRU VSHDNLQJ DERXW $OSKD¶V
GHPDQGV@ ³>@ZHKDYHD VXSSOLHUPDQXDOZHPXVW IROORZ WR VXSSO\ LW
6RWKHPDQXDOVKRZVZKDWZHPXVWGRWREHDQ$OSKDVXSSOLHU>@6R
WKLV LV DOO SDUW RI D TXDOLW\ VFRUH $QG LQ WKLV TXDOLW\ LQGH[ LI P\
SHUIRUPDQFH LV QRW JRRG , FDQQRW VXSSO\ $OSKD 6R WKDW¶V ZKHUH WKH
SUHVVXUHFRPHVIURPVR,DGMXVWP\HQWLUHSURFHVVWRFRQWLQXHVXSSO\LQJ
$OSKD´

>(QYLURQPHQWDO HQJLQHHU DW
&(7(6%WDONLQJDERXWWKHVXSHUYLVLRQRIWKHDXWRPRWLYHEDWWHU\LQGXVWU\@
³2XU FRQWURO LV DV IROORZV :H DOZD\V FKHFN KRZ WKH EDWWHU\ ZDVWH LV
KDQGOHGLQRUGLQDU\LQVSHFWLRQVHFWLRQVEHFDXVHKDQGOLQJDQGVWRULQJKDYH
WRIROORZRXUJXLGHOLQHV:HDOVRFKHFN LIFRPSDQLHVDUHFRQIRUPLQJ WR
RXUUHJXODWLRQDQGLIWKH\KDYHHYLGHQFHVWRVXSSO\´
37KHPRUHGLVWDQWDQ
RUJDQL]DWLRQLVIURPWKHHQG
FXVWRPHULQDVXSSO\FKDLQWKH
PRUHGHOD\HGHQYLURQPHQWDO
SUHVVXUHVDUULYHDQGGULYHLWWRDFW
LQWHQVHO\WRUHVSRQGWRWKHVH
HQYLURQPHQWDOSUHVVXUHVDGRSWLQJ
LQLWLDODQGPRUHEDVLF*6&0
SUDFWLFHVVXFKDVLQWHUQDO
HQYLURQPHQWDOPDQDJHPHQW

>$OSKD¶V VXSSOLHU¶V FRPPHUFLDO FRRUGLQDWRU DERXW $OSKD¶V GHPDQG IRU
,62@³:HGRQRWKDYHWKH,62FHUWLILFDWHEXWZHKDYHEHHQ
LPSOHPHQWLQJ LW >@:HKDYHEHHQPHUHO\ LPSOHPHQWLQJ WKHSURFHGXUHV
WKDWDUHQHHGHG´

>$OSKD¶V VXSSOLHU¶V HQYLURQPHQWDO PDQDJHU DERXW WKH DGRSWLRQ RI ,62
@³:HKDYHDHQYLURQPHQWDOPDQDJHPHQWV\VWHPLQWKHFRPSDQ\
EXWLWGRHVQRWKDYHWKHFHUWLILFDWLRQRI,627KHUHLVDSURMHFWWKDW
LQ  ZH ZLOO LPSOHPHQW LW 6R VRPH RI WKH SUDFWLFHV WKDW ZH KDYH
DGRSWHGDUHIRUIDFLOLWDWLQJWKHLPSOHPHQWDWLRQRI,62´
x ³4XDOLW\DQGGHYHORSPHQWVXSSOLHUVPDQXDO²IURP
$OSKD´
x ³6XSSOLHU(YDOXDWLRQ0RGHO²IURP$OSKD¶V
FXVWRPHU´
3(QYLURQPHQWDOSUHVVXUHVGR
QRWWHQGWRLQFUHDVHDORQJWKH
VXSSO\FKDLQEXWWLHUVIDUWKHUIURP
WKHHQGFXVWRPHUWHQGWRDGRSW
PDQ\PRUH*6&0SUDFWLFHV
&RRSHUDWLRQEHWZHHQWLHUVLVD
PHDQVWRPLWLJDWHGLIILFXOWLHVLQ
UHVSRQGLQJWRHQYLURQPHQWDO
SUHVVXUH

>$OSKD¶V VXSSOLHU¶V FRPPHUFLDO FRRUGLQDWRU DERXW FRRSHUDWLRQ ZLWK
$OSKD@ ³>@ SURGXFWV SURGXFHG IRU $OSKD DUH  GHYHORSHG ZLWK LWV
FRRSHUDWLRQ >«@ ZH KDYH D PRQWKO\ PHHWLQJ WKDW LQFOXGHV TXDOLW\
UHTXLUHPHQWV >DQG DOVR LQFOXGHV HQYLURQPHQWDO UHTXLUHPHQWV DQG@ QHZ
GHYHORSPHQWVZKLFKPHDQVKRZZHFDQVXSSRUWLWLQWKDWOLNHZKLFKUDZ
PDWHULDOZLOOEHXVHG:HKDYHGHYHORSHGVRPHWKLQJV>@DQGZHGRQRW
SURYLGH IRU RWKHUV EHFDXVH LW >$OSKD@ GHPDQGHG H[FOXVLYLW\ >@
&XVWRPHU FRRSHUDWLRQ SUDFWLFH LV H[WUHPHO\ LPSODQWHG LQ RXU FRPSDQ\
:HOOZHZRXOGQRWGHYHORSDSURGXFW LI WKHUHZDVQRFRRSHUDWLRQZLWK
WKHFXVWRPHU´
x ³4XDOLW\DQGGHYHORSPHQWVXSSOLHUVPDQXDO²IURP
$OSKD´
x ³6XSSOLHU(YDOXDWLRQ0RGHO²IURP$OSKD¶V
FXVWRPHU´
3$PRQJWKHSULPDU\
VWDNHKROGHUVFXVWRPHUVDUHWKH
>$OSKD¶V HQYLURQPHQWDO PDQDJHU DERXW WKH UHTXLUHPHQW IURP LWV PDLQ
FXVWRPHU WKDW $OSKD KDYH ,62 @ ³2QH WKLQJ WKDW RXU FXVWRPHU x ³4XDOLW\DQGGHYHORSPHQWVXSSOLHUVPDQXDO´
PRVWLQIOXHQWLDOIRUWKHDGRSWLRQRI
*6&0SUDFWLFHV

GHPDQGV LV WKH HQYLURQPHQWDO FHUWLILFDWLRQ ,62 >@ ,IZHGRQRW
KDYHLWZHFDQ¶WSURYLGHIRULW>@´

>$OSKD¶VHQYLURQPHQWDOPDQDJHUDERXWHQYLURQPHQWDOUHTXLUHPHQWVIURP
LWV PDLQ FXVWRPHU@ ³%DWWHULHV PXVW EH SURGXFHG FRQVLGHULQJ QDUURZ
UHTXLUHPHQWVIURPRXUPDLQFXVWRPHU´
>+HDG RI FRUSRUDWH YDOXHV TXDOLW\ VDIHW\ DQG HQYLURQPHQW RI $OSKD¶V
FXVWRPHU DERXW FRQWUDFW UHTXLUHPHQWV IRU SUDFWLFLQJ UHYHUVH ORJLVWLFV@
³(DFK SURGXFW KDV LWV SUHUHTXLVLWHV LQ WKH FRQWUDFW VXFK DV UHYHUVH
ORJLVWLFVSDFNDJLQJHPHUJHQF\SURFHGXUHVDQGOLFHQVLQJ>@7KHVHDUH
UHTXLUHG,WLVFRQWUDFWXDO>WKDWWKHEDWWHU\VXSSOLHUV$OSKDPXVWSUDFWLFH
UHYHUVHORJLVWLFV@´
31RUPDWLYHLQVWLWXWLRQDO
SUHVVXUHVWHQGWREHPRUHHIIHFWLYH
IRUDGRSWLQJ*6&0SUDFWLFHVWKDQ
FRHUFLYHRQHVLQDFRQWH[WRI
HQYLURQPHQWDOO\PDWXUHVHFWRUV

>$OSKD¶V HQYLURQPHQWDO PDQDJHU VSHDNLQJ DERXW FRQWUDFW UHODWLRQV ZLWK
WKH FXVWRPHU@ ³,Q WKH FDVH >RI WKH FXVWRPHU@ LW LV DQ HVWDEOLVKHG IL[HG
FRQWUDFW´
>6SHDNLQJRIFXVWRPHUGHPDQGV@³$EDWWHU\WKDWOHDYHVWKHDVVHPEO\OLQH
PXVW EH ZKLWH DQG RI JUHHQ PDWHULDO PLON\ DQG JUHHQ PDWHULDO >«@´
>6SHDNLQJDERXWWKHGHPDQGPDGHE\WKHFXVWRPHUIRU$OSKDWRKDYHDQ
LQWHUQDO HQYLURQPHQWDO V\VWHP FHUWLILHG E\ ,62 @ ³2QH WKLQJ WKH\
GHPDQG LV ,62  HQYLURQPHQWDO FHUWLILFDWLRQ >@ >,I WKH FRPSDQ\
GRHVQRWKDYHDQLQWHUQDOHQYLURQPHQWDOV\VWHPFHUWLILHGE\,62@
WKHUHLVQRZD\WRVXSSO\RXUFXVWRPHU>«@´
x ³4XDOLW\DQGGHYHORSPHQWVXSSOLHUVPDQXDO²IURP
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